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Strategic Advisers may modify the
target asset allocation strateqy for
any Freedom Fund and modify the
selection of underlying Fidelity
funds for any Freedom Fund from
time to time. Each Freedom Fund is
expecled to cease ils investment in
certain underlying funds over time,
mcluding Fidelity Europe Fund,
Fidelity Japan Fund, and Fidelity
Southeast Asia Fund. Fidelity Gov-
ernment Income Fund and Fidelily
Value Fund are no longer underly-
g funds for each Freedom Fund.
Fidelity Series Commodity Strategy
Fund, Fidelity Series Inflation-
Protected Bond Index Fund, Fidelity
Series International Growth Fund,
Fidelity Series International Small
Cap Fund, and Fidelity Series Inter-
national Value Fund have been add-
ed as underlying funds for each
Freedom Fund.

The following information replaces the similar
information for Freedom Income Fund found un-
der the heading “Principal Investment Strategies”
on page 3.

e [nvesting in a combination of un-
derlying Fidelity domestic equity
funds, international equity funds,
bond funds, and short-term funds
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using a moderate asset allocation
strategy designed for investors al-
ready in retirement.

The following information supplements the infor-
mation for Freedom Income Fund found under the
heading “Principal Investment Risks” on page 3.

« Investing for Inflation-Protection.
Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

» Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance
of the overall commodities markets
as well as weather, tax, and other reg-
ulatory developments.

The following information replaces the similar
information for Freedom 2000 Fund found under
the heading “Principal Investment Strategies” on
page 4.

e [nvesting in a combination of un-
derlying Fidelity domestic equity
funds, international equity funds,
bond funds, and short-term funds us-
ing a moderate asset allocation strat-
egy designed for investors expected
to have retired around the year 2000.

* Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes
December 3, 2009



increasingly conservative until it
reaches 16% in domestic equity funds,
b% in international equity funds, 40%
in bond funds, and 40% in short-term
funds (approximately 10 to 15 years
after the year 2000).

The following information supplements the infor-
mation for Freedom 2000 Fund found under the
heading “Principal Investment Risks” on page 4.

» Investing for Inflation-Protection.

Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

» Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance
of the overall commodities markets

as well as weather, tax, and other reg-

ulatory developments.

The following information replaces the similar
information for Freedom 2005 Fund found under
the heading “Principal Investment Strategies” on
page 5.

e [nvesting in a combination of un-
derlying Fidelity domestic equity
funds, international equity funds,
bond funds, and short-term funds us-
ing a moderate asset allocation strat-
egy designed for investors expected
to have retired around the year 2005.

* Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes
increasingly conservative until it
reaches 15% in domestic equity funds,
5% in international equity funds, 40%
in bond funds, and 40% in short-term
funds (approximately 10 to 15 years
after the year 2005).

The following information supplements the infor-
mation for Freedom 2005 Fund found under the
heading “Principal Investment Risks” on page 6.

« Investing for Inflation-Protection.
Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

 Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance
of the overall commodities markets
as well as weather, tax, and other reg-
ulatory developments.

The following information replaces the similar
information for Freedom 2010 Fund found under
the heading “Principal Investment Strategies” on
page /.

e [nvesting in a combination of under-
lying Fidelity domestic equity funds,
international equity funds, bond
funds, and short-term funds using a
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moderate asset allocation strategy de-
signed for investors expecting to retire
around the year 2010.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reach-
es 156% in domestic equity funds, 5%
in international equity funds, 40% in
bond funds, and 40% in short-term
funds (approximately 10 to 15 years
after the year 2010).

The following information supplements the infor-
mation for Freedom 2010 Fund found under the
heading “Principal Investment Risks” on page 7.

» Investing for Inflation-Protection.
Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

» Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance
of the overall commodities markets

as well as weather, tax, and other reg-

ulatory developments.

The following information replaces the similar
information for Freedom 2015 Fund found under

the heading “Principal Investment Strategies” on
page 8.

e [nvesting in a combination of under-
lying Fidelity domestic equity funds,
international equity funds, bond
funds, and short-term funds using a
moderate asset allocation strategy
designed for investors expecting to re-
tire around the year 2015.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reach-
es 16% in domestic equity funds, 5%
in international equity funds, 40% in
bond funds, and 40% in short-term
funds (approximately 10 to 15 years
after the year 2015).

The following information supplements the infor-
mation for Freedom 2015 Fund found under the
heading “Principal Investment Risks” on page 9.

« Investing for Inflation-Protection.
Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

» Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance
of the overall commodities markets
as well as weather, tax, and other reg-
ulatory developments.
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The following information replaces the similar
information for Freedom 2020 Fund found under
the heading “Principal Investment Strategies” on
page 10.

e [nvesting in a combination of un-
derlying Fidelity domestic equity
funds, international equity funds,
bond funds, and short-term funds us-
ing a moderate asset allocation strat-
egy designed for investors expecting
to retire around the year 2020.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reach-
es 16% in domestic equity funds, 5%
in international equity funds, 40% in
bond funds, and 40% in short-term
funds (approximately 10 to 15 years
after the year 2020).

The following information supplements the infor-
mation for Freedom 2020 Fund found under the
heading “Principal Investment Risks” on page 10.

» Investing for Inflation-Protection.

Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

» Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance

of the overall commodities markets
as well as weather, tax, and other reg-
ulatory developments.

The following information replaces the similar
information for Freedom 2025 Fund found under
the heading “Principal Investment Strategies” on
page 11.

e [nvesting in a combination of un-
derlying Fidelity domestic equity
funds, international equity funds,
bond funds, and short-term funds us-
ing a moderate asset allocation strat-
egy designed for investors expecting
to retire around the year 2025.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reach-
es 16% in domestic equity funds, 5%
in international equity funds, 40% in
bond funds, and 40% in short-term
funds (approximately 10 to 15 years
after the year 2025).

The following information supplements the infor-
mation for Freedom 2025 Fund found under the
heading “Principal Investment Risks” on page 12.

« Investing for Inflation-Protection.
Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

» Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
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the underlying commodity, instru-

ments, or measures and their value
may be affected by the performance
of the overall commodities markets

as well as weather, tax, and other reg-

ulatory developments.

The following information replaces the similar
information for Freedom 2030 Fund found under
the heading “Principal Investment Strategies” on
page 13.

e [nvesting in a combination of un-
derlying Fidelity domestic equity
funds, international equity funds,
bond funds, and short-term funds us-
ing a moderate asset allocation strat-
egy designed for investors expecting
to retire around the year 2030.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-

creasingly conservative until it reach-

es 156% in domestic equity funds, 5%
in international equity funds, 40% in
bond funds, and 40% in short-term
funds (approximately 10 to 15 years
after the year 2030).

The following information supplements the infor-
mation for Freedom 2030 Fund found under the
heading “Principal Investment Risks” on page 13.

» Investing for Inflation-Protection.

Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

» Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance
of the overall commodities markets
as well as weather, tax, and other reg-
ulatory developments.

The following information replaces the similar
information for Freedom 2035 Fund found under
the heading “Principal Investment Strategies” on
page 14.

e [nvesting in a combination of un-
derlying Fidelity domestic equity
funds, international equity funds,
bond funds, and short-term funds us-
ing a moderate asset allocation strat-
egy designed for investors expecting
to retire around the year 2035.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reach-
es 16% in domestic equity funds, 5%
in international equity funds, 40% in
bond funds, and 40% in short-term
funds (approximately 10 to 15 years
after the year 2035).

The following information supplements the infor-
mation for Freedom 2035 Fund found under the
heading “Principal Investment Risks” on page 15.

« Investing for Inflation-Protection.
Increases in real interest rates can
cause the price of inflation-protected
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debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

» Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance
of the overall commodities markets

as well as weather, tax, and other reg-

ulatory developments.

The following information replaces the similar
information for Freedom 2040 Fund found under
the heading “Principal Investment Strategies” on
page 16.

e [nvesting in a combination of un-
derlying Fidelity domestic equity
funds, international equity funds,
bond funds, and short-term funds us-
ing a moderate asset allocation strat-
egy designed for investors expecting
to retire around the year 2040.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reach-
es 16% in domestic equity funds, 5%
in international equity funds, 40% in
bond funds, and 40% in short-term
funds (approximately 10 to 15 years
after the year 2040).

The following information supplements the infor-
mation for Freedom 2040 Fund found under the
heading “Principal Investment Risks” on page 16.

« Investing for Inflation-Protection.
Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

« Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance
of the overall commodities markets
as well as weather, tax, and other reg-
ulatory developments.

The following information replaces the similar
information for Freedom 2045 Fund found under
the heading “Principal Investment Strategies” on
page 17.

e [nvesting in a combination of un-
derlying Fidelity domestic equity
funds, international equity funds,
bond funds, and short-term funds us-
ing a moderate asset allocation strat-
egy designed for investors expecting
to retire around the year 2045.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reach-
es 156% in domestic equity funds, 5%
in international equity funds, 40% in
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bond funds, and 40% in short-term
funds (approximately 10 to 15 years
after the year 2045).

The following information supplements the infor-
mation for Freedom 2045 Fund found under the
heading “Principal Investment Risks” on page 18.

» Investing for Inflation-Protection.

Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

» Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance
of the overall commodities markets

as well as weather, tax, and other reg-

ulatory developments.

The following information replaces the similar
information for Freedom 2050 Fund found under
the heading “Principal Investment Strategies” on
page 19.

e [nvesting in a combination of un-
derlying Fidelity domestic equity
funds, international equity funds,
bond funds, and short-term funds us-
ing a moderate asset allocation strat-
egy designed for investors expecting
to retire around the year 2050.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes

increasingly conservative until it
reaches 15% in domestic equity
funds, 5% in international equity
funds, 40% in bond funds, and 40% in
short-term funds (approximately 10
to 15 years after the year 2050).

The following information supplements the infor-
mation for Freedom 2050 Fund found under the
heading “Principal Investment Risks” on page 19.

» Investing for Inflation-Protection.
Increases in real interest rates can
cause the price of inflation-protected
debt securities to decrease. Interest
payments on inflation-protected debt
securities can be unpredictable.

 Commodity-Linked Investing.
Commodity-linked investments may
be more volatile and less liquid than
the underlying commodity, instru-
ments, or measures and their value
may be affected by the performance
of the overall commodities markets
as well as weather, tax, and other reg-
ulatory developments.

The following information replaces the similar infor-
mation found in the “Performance” section on
page 30.

Each of Fidelity Freedom Income
Composite Index, Fidelity Freedom
2000 Composite Index, Fidelity Free-
dom 2005 Composite Index, Fidelity
Freedom 2010 Composite Index,
Fidelity Freedom 2015 Composite
Index, Fidelity Freedom 2020 Com-
posite Index, Fidelity Freedom 2025
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Composite Index, Fidelity Freedom
2030 Composite Index, Fidelity Free-
dom 2035 Composite Index, and
Fidelity Freedom 2040 Composite In-
dex is a hypothetical representation of
the performance of each Freedom
Fund’s asset classes according to their
respective weightings adjusted on
June 30 and December 31 of each cal-
endar year for the Freedom Funds
with target retirement dates, to reflect
the increasingly conservative asset al-
locations. Effective October 2009, the
weighting adjustments for each com-
posite will occur on the last day of ev-
ery month. Prior to October 1, 2009,
the following indexes were used to
represent each Freedom Fund’s asset
classes when calculating the compos-
ite indexes: domestic equity — the
Dow Jones U.S. Total Stock Market
IndexSM, international equity — the
MSCI® EAFE® Index (Europe, Aus-
tralasia, Far East), investment grade
fixed-income — the Barclays Capital
U.S. Aggregate Bond Index, high yield
fixed-income — the Merrill Lynch®
U.S. High Yield Master II Constrained
Index, and short-term — the Barclays
Capital U.S. 3-Month Treasury Bill
Index. Effective October 1, 2009, the
following indexes are used to repre-
sent each Freedom Fund’s asset
classes when calculating the compos-
ite indexes: domestic equity — the
Dow Jones U.S. Total Stock Market
IndexSM, international equity — the
MSCI® EAFE® Index (Europe,

Australasia, Far East), bond — the
Barclays Capital U.S. Aggregate Bond
Index, and short-term — the Barclays
Capital U.S. 3-Month Treasury Bill
Index.

Each of Fidelity Freedom 2045 Com-
posite Index and Fidelity Freedom
2050 Composite Index is a hypotheti-
cal representation of the performance
of Freedom 2045’s and Freedom 2050's
asset classes according to their re-
spective weightings adjusted on

June 30 and December 31 of each cal-
endar year for Freedom 2045 and
Freedom 2050, to reflect the increas-
ingly conservative asset allocations.
Effective October 2009, the weighting
adjustments for each composite will
occur on the last day of every month.
Prior to October 1, 2009, the following
indexes were used to represent Free-
dom 2045's and Freedom 2050s asset
classes when calculating the compos-
ite indexes: domestic equity — the
Dow Jones U.S. Total Stock Market
Index, international equity — the
MSCI EAFE Index, investment grade
fixed-income — the Barclays Capital
U.S. Aggregate Bond Index, and high
yield fixed-income — the Merrill Lynch
U.S. High Yield Master II Constrained
Index. Effective October 1, 2009, the
following indexes are used to repre-
sent Freedom 2045's and Freedom
2050’s asset classes when calculating
the composite indexes: domestic
equity — the Dow Jones U.S. Total
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Stock Market Index, and international
equity — the MSCI EAFE Index, bond
— the Barclays Capital U.S. Aggregate
Bond Index.

The following information replaces the similar infor-
mation found under the heading “Principal Invest-
ment Strategies” on page 36.

Strategic Advisers®, Inc. (Strategic
Advisers) invests each Freedom
Fund’s assets in a combination of
Fidelity funds: domestic equity funds,
international equity funds, bond
funds, and short-term funds (under-
lying Fidelity funds). The Freedom
Funds differ primarily due to their
asset allocations among these fund
types. Because each Freedom Fund
allocates its assets among the under-
lying Fidelity fund types rather than
the actual holdings of the underlying
Fidelity funds, each Freedom Fund
may have greater exposure to an as-
set class to the extent an underlying
Fidelity fund invests in other asset
classes. The target asset allocation
strategy for each Freedom Fund is
designed to provide an approach to
asset allocation that is neither overly
aggressive nor overly conservative.

Strategic Advisers allocates the assets
of each Freedom Fund with a target
retirement date (Freedom 2000, Free-
dom 2005, Freedom 2010, Freedom
2015, Freedom 2020, Freedom 2025,

Freedom 2030, Freedom 2035,
Freedom 2040, Freedom 2045, and
Freedom 2050) among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative over time.
Each fund’s name refers to the app-
roximate retirement year of the in-
vestors for whom the fund’s asset
allocation strategy is designed. For
example, Freedom 2050, which is
designed for investors planning to
retire around the year 2050, has a
relatively aggressive target asset al-
location, with a substantial portion of
its assets invested in domestic equity
funds, international equity funds and
a modest portion of its assets invested
in bond funds. By contrast, Freedom
2000, which has reached its target
retirement year, has a conservative
target asset allocation, with less than
half of its assets invested in domestic
equity funds and international equity
funds and the majority of its assets in-
vested in bond funds and short-term
funds.

Freedom Income is designed for in-
vestors in their retirement years. Stra-
tegic Advisers allocates the fund’s
assets according to a stable target as-
set allocation that emphasizes bond
and short-term funds but also in-
cludes a small amount of domestic
and international equity funds.
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The following information supplements the infor-
mation found under the heading “Description of
Underlying Fidelity Funds” beginning on page 40.

Fidelity Series Commodity Strat-
egy Fund seeks to provide invest-
ment returns that correspond to the
performance of the commodities
market.

Geode Capital Management, LLC
(Geode®) normally expects to invest
the fund’s assets in commodity-linked
notes, other commodity-linked deri-
vative instruments, short-term
investment-grade debt securities,
cash, and cash equivalents. Commodi-
ties are assets that have physical
properties, such as oil and other ener-
gy products, metals, and agricultural
products. Commodity-linked deriva-
tive instruments include commodity-
linked notes; total return swaps,
options, or forward contracts based on
the value of commodities or commodi-
ties indices; and commodity futures.
The fund intends to provide exposure
to the commodities market but will
not be managed to take delivery of
physical commodities. The fund may
divest of commodity-linked derivative
instruments to avoid delivery.

The fund seeks to track the perfor-
mance of an index chosen by Geode to
represent the commodities market, as
well as short-term investment-grade
debt securities. As of the fund’s incep-
tion, Geode was using the Dow

Jones-UBS Commodity Index Total
Return to represent the commodities
market.

Geode may invest up to 25% of the
fund’s assets in a wholly-owned
subsidiary of the fund organized un-
der the laws of the Cayman Islands
(the Subsidiary). The Subsidiary is
managed by the same investment
adviser as the fund. The Subsidiary
is expected to invest directly in
commodity-linked derivative instru-
ments, in particular total return
swaps, options, or forward contracts
based on the value of commodities
or commodities indices, and commo-
dity futures. The Subsidiary will not
be managed to take delivery of physi-
cal commodities, and may divest of
certain commodity-linked derivative
instruments (namely commodity
futures) to avoid delivery.

Geode may invest the fund’s assets in
securities of foreign issuers in addi-
tion to securities of domestic issuers.

Because the fund is considered non-
diversified, Geode may invest a sig-
nificant percentage of the fund’s
assets in a single issuer.

In addition to the principal invest-
ment strategies discussed above, the
fund may also lend securities to
broker-dealers or other institutions
to earn income. When Geode be-
lieves that suitable commodity-linked
derivative instruments are not
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available, or during other unusual
market conditions, Geode may leave
all or a significant portion of the
fund’s assets invested in cash, cash
equivalents, or short-term investment-
grade debt securities. If Geode’s strat-
egies do not work as intended, the
fund may not achieve its objective.

Fidelity Series Inflation-Protected
Bond Index Fund seeks to provide
investment results that correspond to
the total return of the inflation-
protected sector of the United States
Treasury market.

FMR normally invests at least 80%

of the fund’s assets in inflation-
protected debt securities included

in the Barclays Capital U.S. 1-10 Year
Treasury Inflation Protected Securi-
ties (TIPS) Index (Series-L) (the
Index). The Index is composed of
inflation-protected debt securities is-
sued by the U.S. Treasury with matu-
rities between one and ten years.

FMR may use statistical sampling
techniques to attempt to replicate
the returns of the Index using a
smaller number of securities. Statisti-
cal sampling techniques attempt to
match the investment characteristics
of the Index and the fund by taking
into account such factors as duration,
maturity, interest rate sensitivity, se-
curity structure, and credit quality.

FMR may engage in transactions that
have a leveraging effect on the fund,

including investments in derivatives
and forward-settling securities.

The fund may not track the Index
perfectly because differences between
the Index and the fund’s portfolio can
cause differences in performance. In
addition, expenses and transaction
costs, the size and frequency of cash
flows into and out of the fund, and dif-
ferences between how and when the
fund and the Index are valued can
cause differences in performance.

In addition to the principal invest-
ment strategies discussed above, FMR
may invest the fund’s assets in debt
securities by investing in other funds.

If FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Fidelity Series International
Growth Fund seeks capital
appreciation.

FMR normally invests the fund’s as-
sets primarily in non-U.S. securities,
including securities of issuers located
in emerging markets. FMR normally
invests the fund’s assets primarily in
common stocks. FMR invests the
fund’s assets in companies it believes
have above-average growth potential.
Growth may be measured by factors
such as earnings or revenue.

Companies with high growth poten-
tial tend to be companies with high-
er than average price/earnings (P/E)
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or price/book (P/B) ratios. Compa-
nies with strong growth potential
often have new products, technolo-
gies, distribution channels, or other
opportunities, or have a strong indus-
try or market position. The stocks of
these companies are often called
“growth” stocks.

FMR normally allocates the fund’s in-
vestments across different countries
and regions.

In buying and selling securities for
the fund, FMR relies on fundamental
analysis, which involves a bottom-up
assessment of a company’s potential
for success in light of factors includ-
ing its financial condition, earnings
outlook, strategy, management, in-
dustry position, and economic and
market conditions.

In addition to the principal invest-
ment strategies discussed above,
FMR may lend the fund’s securities to
broker-dealers or other institutions
to earn income for the fund.

FMR may also use various techniques,
such as buying and selling futures
contracts and exchange traded funds,
to increase or decrease the fund’s ex-
posure to changing security prices or
other factors that affect security val-
ues. If FMR’s strategies do not work as
intended, the fund may not achieve its
objective.

Fidelity Series International
Small Cap Fund seeks capital
appreciation.

FMR normally invests the fund’s as-
sets primarily in non-U.S. securities,
including securities of issuers located
in emerging markets.

FMR normally invests at least 80% of
the fund’s assets in securities of com-
panies with small market capitaliza-
tions. Although a universal definition
of small market capitalization com-
panies does not exist, for purposes of
this fund, FMR generally defines
small market capitalization compa-
nies as those with market capitaliza-
tions of $5 billion or less. A company’s
market capitalization is based on its
current market capitalization or its
market capitalization at the time of
the fund’s investment. FMR normally
invests the fund’s assets primarily in
common stocks.

FMR normally allocates the fund’s in-
vestments across different countries
and regions.

In buying and selling securities for
the fund, FMR relies on fundamental
analysis, which involves a bottom-up
assessment of a company’s potential
for success in light of factors includ-
ing its financial condition, earnings
outlook, strategy, management, in-
dustry position, and economic and
market conditions.
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In addition to the principal invest-
ment strategies discussed above,
FMR may lend the fund’s securities to
broker-dealers or other institutions
to earn income for the fund.

FMR may also use various techniques,
such as buying and selling futures
contracts and exchange traded funds,
to increase or decrease the fund’s ex-
posure to changing security prices or
other factors that affect security val-
ues. If FMR’s strategies do not work as
intended, the fund may not achieve its
objective.

Fidelity Series International Val-
ve Fund seeks capital appreciation.

FMR normally invests the fund’s as-
sets primarily in non-U.S. securities,
including securities of issuers located
in emerging markets. FMR normally
invests the fund’s assets primarily in
common stocks.

FMR invests in securities of compa-
nies that it believes are undervalued
in the marketplace in relation to fac-
tors such as the company’s assets,
sales, earnings, growth potential, or
cash flow, or in relation to securities
of other companies in the same in-
dustry. FMR considers traditional and
other measures of value such as P/B
ratio, price/sales (P/S) ratio, P/E ra-
tio, earnings relative to enterprise
value (the total value of a company’s
outstanding equity and debt), and
the discounted value of a company’s

projected future free cash flows. The
types of companies in which the fund
may invest include companies experi-
encing positive fundamental change,
such as a new management team or
product launch, a significant cost-
cutting initiative, a merger or ac-
quisition, or a reduction in industry
capacity that should lead to improved
pricing; companies whose earnings
potential has increased or is expected
to increase more than generally per-
ceived; and companies that have en-
joyed recent market popularity but
which appear to have temporarily
fallen out of favor for reasons that
are considered non-recurring or
short-term.

FMR normally allocates the fund’s in-
vestments across different countries
and regions.

In buying and selling securities for
the fund, FMR relies on fundamental
analysis, which involves a bottom-up
assessment of a company’s potential
for success in light of factors includ-
ing its financial condition, earnings
outlook, strategy, management, in-
dustry position, and economic and
market conditions.

In addition to the principal invest-
ment strategies discussed above,
FMR may lend the fund’s securities to
broker-dealers or other institutions
to earn income for the fund.
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FMR may also use various techniques,
such as buying and selling futures
contracts and exchange traded funds,
to increase or decrease the fund’s ex-
posure to changing security prices or
other factors that affect security val-
ues. If FMR’s strategies do not work as
intended, the fund may not achieve its
objective.

The following information supplements the infor-
mation found under the heading “Principal Invest-
ment Risks” beginning on page 58.

The commodities industries can be
significantly affected by the level
and volatility of commodity prices;
world events including international
monetary and political develop-
ments; import controls and world-
wide competition; exploration and
production spending; and tax and
other government regulations and
economic conditions.

Investing for Inflation Protection.
Inflation-protected debt securities
tend to react to changes in real inter-
est rates. Real interest rates represent
nominal (stated) interest rates re-
duced by the expected impact of
inflation. In general, the price of an
inflation-protected debt security can
fall when real interest rates rise, and
can rise when real interest rates
fall. Interest payments on inflation-
protected debt securities can be
unpredictable and will vary as the

principal and/or interest is adjusted
for inflation.

The following information replaces the similar infor-
mation found under the heading “Principal Invest-
ment Risks” beginning on page 58.

Leverage Risk. Derivatives and
forward-settling securities involve
leverage because they can provide
investment exposure in an amount
exceeding the initial investment. Le-
verage can magnify investment risks
and cause losses to be realized more
quickly. A small change in the under-
lying asset, instrument, or index can
lead to a significant loss. Assets segre-
gated to cover these transactions may
decline in value and are not available
to meet redemptions. Forward-settling
securities also involve the risk that a
security will not be issued, delivered,
or paid for when anticipated.
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Effective September 14, 2009, the following infor-
mation replaces the “Minimums” table found in the
“Buying and Selling Shares” section on page 66.

Initial Purchase $2,500

For Fidelity Simplified Employee

Pension-IRA and Keogh accounts,

and Non-Fidelity Prototype

Retirement accounts $500

Through regular investment plans
in Fidelity Traditional IRAs, Roth
IRAs, and Rollover IRAsA $200

Balance $2,000

For Fidelity Simplified Employee

Pension-IRA and Keogh accounts,

and Non-Fidelity Prototype

Retirement accounts $500

A Requires monthly purchases of $200 until fund
balance is 52,500 worth of shares.

Effective September 14, 2009, the following infor-
mation replaces the similar information found in the
“Buying and Selling Shares” section on page 66.

There is no minimum balance or ini-
tial purchase minimum for invest-
ments through Portfolio Advisory
Services, a mutual fund or a quali-
fied tuition program for which FMR
or an affiliate serves as investment
manager, certain Fidelity retirement
accounts funded through salary de-
duction, or fund positions opened
with the proceeds of distributions
from such retirement accounts, or a

Fidelity systematic withdrawal ser-
vice. In addition, each fund may
waive or lower purchase minimums
in other circumstances.

The following information replaces the similar infor-
mation found in the “Selling Shares” section be-
ginning on page 69.

A signature guarantee is designed to
protect you and Fidelity from fraud.
If you hold your shares in a Fidelity
mutual fund account and submit your
request to Fidelity by mail, Fidelity
may require that your request be
made in writing and include a signa-
ture guarantee in certain circum-
stances, such as:

* You wish to sell more than $100,000
worth of shares;

e When the address on your account
(record address) has changed within
the last 15 days, or you are requesting
that a check be mailed to a different
address than the record address;

* You are requesting that redemption
proceeds be paid to someone other
than the account owner; or

e [n certain situations when the re-
demption proceeds are being trans-
ferred to a Fidelity mutual fund
account with a different registration.

You should be able to obtain a signa-
ture guarantee from a bank, broker
(including Fidelity Investor Centers),
dealer, credit union (if authorized
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under state law), securities exchange
or association, clearing agency, or sav-
ings association. A notary public can-

not provide a signature guarantee.
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Like securities of all mutual
funds, these securities have
not been approved or disap-
proved by the Securities and
Exchange Commission, and
the Securities and Exchange
Commission has not deter-
mined if this prospectus is
accurate or complete. Any
representation to the con-
trary is a criminal offense.
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Fund Summary

Investment Summary

Investment Objective

Freedom Income Fund seeks high
current income and, as a secondary ob-
jective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and
short-term funds using a moderate asset
allocation strategy designed for inves-
tors already in retirement.

e Allocating assets among underlying
Fidelity funds according to a stable tar-
get asset allocation of approximately:

[ Investment-

M Domestic Grade
Equity Fixed-Income
Funds 20.0% Funds 35.0%

O International & High Yield
Equity Funds 0.0% Fixed-Income

Funds 5.0%
B Short-Term
Funds 40.0%

Principal Investment Risks

» Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

* Inferest Rate Changes. Interest rate
increases can cause the price of a debt
or money market security to decrease.

* Foreign Exposure. Foreign markets
can be more volatile than the U.S. mar-
ket due to increased risks of adverse is-
suer, political, regulatory, market, or

economic developments and can per-
form differently from the U.S. market.

* Industry Exposure. Market condi-
tions, interest rates, and economic, regu-
latory, or financial developments could
significantly affect a single industry or
group of related industries.

* Prepayment. The ability of an issuer
of a debt security to repay principal
prior to a security’s maturity can cause
greater price volatility if interest rates
change.

» Issuer-Specific Changes. The

value of an individual security or par-
ticular type of security can be more
volatile than, and can perform differ-
ently from, the market as a whole. A
decline in the credit quality of an issu-
er or a provider of credit support or a
maturity-shortening structure for a
security can cause the price of a

money market security to decrease.
Lower-quality debt securities (those of
less than investment-grade quality, also
referred to as high yield debt securities)
and certain types of other securities in-
volve greater risk of default or price
changes due to changes in the credit
quality of the issuer. The value of lower-
quality debt securities and certain types
of other securities can be more volatile
due to increased sensitivity to adverse
issuer, political, regulatory, market, or
economic developments.

» Leverage Risk. Leverage can in-
crease market exposure and magnify
investment risks.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
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Fund Summary - continued

as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can
perform differently from the market as a
whole as a result of the factors used in
the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

* Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of
stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could
lose money.

Investment Objective

Freedom 2000 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies
e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and

Prospectus

short-term funds using a moderate asset
allocation strategy designed for inves-
tors expected to have retired around the
year 2000.

» Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reaches
20% in domestic equity funds, 35% in
investment-grade fixed-income funds, 5%
in high yield fixed-income funds, and
40% in short-term funds (approximately
10 to 15 years after the year 2000).

» Using an asset allocation as of
March 31, 2009 of approximately:

[ Investment-

M Domestic Grade
Equity Fixed-Income
Funds 23.1% Funds 32.2%

O International & High Yield
Equity Funds 0.3% Fixed-Income

Funds 4.6%
B Short-Term
Funds 39.8%

Principal Investment Risks

* Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or economic
developments. Different parts of the
market can react differently to these
developments.

» Interest Rate Changes. Interest rate
increases can cause the price of a debt
or money market security to decrease.

* Foreign Exposure. Foreign markets
can be more volatile than the U.S. mar-
ket due to increased risks of adverse is-
suer, political, regulatory, market, or
economic developments and can per-
form differently from the U.S. market.



* Industry Exposure. Market condi-
tions, interest rates, and economic, regu-
latory, or financial developments could
significantly affect a single industry or
group of related industries.

* Prepayment. The ability of an issuer
of a debt security to repay principal
prior to a security’s maturity can cause
greater price volatility if interest rates
change.

» Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
the market as a whole. A decline in the
credit quality of an issuer or a provid-
er of credit support or a maturity-
shortening structure for a security can
cause the price of a money market
security to decrease. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of
other securities can be more volatile
due to increased sensitivity to adverse
issuer, political, regulatory, market, or
economic developments.

» Leverage Risk. Leverage can in-
crease market exposure and magnify
investment risks.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can
perform differently from the market as a
whole as a result of the factors used in
the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

« Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of
stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could

lose money.

Investment Objective

Freedom 2005 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of under-
lying Fidelity equity, fixed-income, and
short-term funds using a moderate
asset allocation strategy designed for
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Fund Summary - continued

investors expected to have retired
around the year 2005.

e Allocating assets among underlying
Fidelity funds according to an asset al-
location strategy that becomes increas-
ingly conservative until it reaches

20% in domestic equity funds, 35% in
investment-grade fixed-income funds,
5% in high yield fixed-income funds, and
40% in short-term funds (approximately
10 to 15 years after the year 2005).

e Using an asset allocation as of
March 31, 2009 of approximately:

[ Investment-

M Domestic Grade
Equity Fixed-Income
Funds 38.8% Funds 33.4%

O International & High Yield
Equity Funds 8.4% Fixed-Income

Funds 5.1%
B Short-Term

Funds 14.3%
Principal Investment Risks

» Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

* Inferest Rate Changes. Interest rate
increases can cause the price of a debt
or money market security to decrease.

* Foreign Exposure. Foreign markets,
particularly emerging markets, can be
more volatile than the U.S. market due
to increased risks of adverse issuer,
political, regulatory, market, or econom-
ic developments and can perform differ-
ently from the U.S. market.

Prospectus

* Prepayment. The ability of an issuer
of a debt security to repay principal
prior to a security’s maturity can cause
greater price volatility if interest rates
change.

» Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
the market as a whole. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or econom-
ic developments and can be difficult to
resell.

» Leverage Risk. Leverage can in-
crease market exposure and magnify
investment risks.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can
perform differently from the market as a
whole as a result of the factors used in



the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

* Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of
stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could
lose money.

Investment Objective

Freedom 2010 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and
short-term funds using a moderate asset
allocation strategy designed for
investors expecting to retire around the
year 2010.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reaches
20% in domestic equity funds, 35% in
investment-grade fixed-income funds, 5%
in high yield fixed-income funds, and

40% in short-term funds (approximately
10 to 15 years after the year 2010).

e Using an asset allocation as of
March 31, 2009 of approximately:

[ Investment-

M Domestic Grade
Equity Fixed-Income
Funds 40.5% Funds 34.6%

O International & High Yield
Equity Funds 9.6% Fixed-Income

Funds 5.4%
B Short-Term
Funds 9.9%

Principal Investment Risks

* Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

» Inferest Rate Changes. Interest rate
increases can cause the price of a debt
or money market security to decrease.

* Foreign Exposure. Foreign markets,
particularly emerging markets, can be
more volatile than the U.S. market due
to increased risks of adverse issuer,
political, regulatory, market, or econom-
ic developments and can perform differ-
ently from the U.S. market.

* Prepayment. The ability of an issuer
of a debt security to repay principal
prior to a security’s maturity can cause
greater price volatility if interest rates
change.

« Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
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Fund Summary - continued

the market as a whole. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or econom-
ic developments and can be difficult to
resell.

« Leverage Risk. Leverage can in-
crease market exposure and magnify
investment risks.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can
perform differently from the market as a
whole as a result of the factors used in
the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

+ Small Cap Investing. The value of
securities of smaller, less well-known
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issuers can perform differently from the
market as a whole and other types of
stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could
lose money.

Investment Objective

Freedom 2015 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and
short-term funds using a moderate asset
allocation strategy designed for inves-
tors expecting to retire around the

year 2015.

e Allocating assets among underlying
Fidelity funds according to an asset al-
location strategy that becomes increas-
ingly conservative until it reaches

20% in domestic equity funds, 35% in
investment-grade fixed-income funds,
5% in high yield fixed-income funds, and
40% in short-term funds (approximately
10 to 15 years after the year 2015).



« Using an asset allocation as of
March 31, 2009 of approximately:

3 Investment-

M Domestic Grade
Equity Fixed-Income
Funds 42.7% Funds 33.4%

O International & High Yield
Equity Funds 10.8% Fixed-Income

Funds 5.4%
B Short-Term
Funds 7.7%

Principal Investment Risks

» Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

* Inferest Rate Changes. Interest rate
increases can cause the price of a debt
or money market security to decrease.

* Foreign Exposure. Foreign markets,
particularly emerging markets, can be
more volatile than the U.S. market due
to increased risks of adverse issuer,
political, regulatory, market, or econom-
ic developments and can perform differ-
ently from the U.S. market. Emerging
markets can be subject to greater social,
economic, regulatory, and political
uncertainties and can be extremely
volatile.

* Geographic Exposure. Social, polit-
ical, and economic conditions and
changes in regulatory, tax, or economic
policy in a country could significantly
affect the market in that country and in
surrounding or related countries.

* Prepayment. The ability of an issuer
of a debt security to repay principal
prior to a security’s maturity can cause
greater price volatility if interest rates
change.

» Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
the market as a whole. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or econom-
ic developments and can be difficult to
resell.

» Leverage Risk. Leverage can in-
crease market exposure and magnify
investment risks.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can
perform differently from the market as a
whole as a result of the factors used in
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Fund Summary - continued

the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

* Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of
stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could
lose money.

Investment Objective

Freedom 2020 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and
short-term funds using a moderate asset
allocation strategy designed for inves-
tors expecting to retire around the

year 2020.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reaches
20% in domestic equity funds, 35% in
investment-grade fixed-income funds, 5%
in high yield fixed-income funds, and
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40% in short-term funds (approximately
10 to 15 years after the year 2020).

e Using an asset allocation as of
March 31, 2009 of approximately:

[ Investment-

M Domestic Grade
Equity Fixed-Income
Funds 52.0% Funds 26.1%

O International & High Yield
Equity Funds 13.0% Fixed-Income

Funds 7.7%
B Short-Term
Funds 1.2%

Principal Investment Risks

* Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

» Inferest Rate Changes. Interest rate
increases can cause the price of a debt
or money market security to decrease.

* Foreign Exposure. Foreign markets,
particularly emerging markets, can be
more volatile than the U.S. market due
to increased risks of adverse issuer,
political, regulatory, market, or econom-
ic developments and can perform differ-
ently from the U.S. market. Emerging
markets can be subject to greater social,
economic, regulatory, and political
uncertainties and can be extremely
volatile.

» Geographic Exposure. Social, polit-
ical, and economic conditions and
changes in regulatory, tax, or economic
policy in a country could significantly



affect the market in that country and in
surrounding or related countries.

* Prepayment. The ability of an issuer
of a debt security to repay principal
prior to a security’s maturity can cause
greater price volatility if interest rates
change.

» Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
the market as a whole. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or econom-
ic developments and can be difficult to
resell.

« Leverage Risk. Leverage can in-
crease market exposure and magnify
investment risks.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can

perform differently from the market as a
whole as a result of the factors used in
the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

« Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of
stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could
lose money.

Investment Objective

Freedom 2025 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and
short-term funds using a moderate asset
allocation strategy designed for inves-
tors expecting to retire around the

year 2025.

e Allocating assets among underlying
Fidelity funds according to an asset al-
location strategy that becomes increas-
ingly conservative until it reaches

20% in domestic equity funds, 35% in
investment-grade fixed-income funds,

Prospectus



Fund Summary - continued

b% in high yield fixed-income funds, and
40% in short-term funds (approximately
10 to 15 years after the year 2025).

e Using an asset allocation as of
March 31, 2009 of approximately:

[ Investment-

M Domestic Grade
Equity Fixed-Income
Funds 56.2% Funds 22.2%

O International & High Yield
Equity Funds 14.0% Fixed-Income

Funds 7.6%
B Short-Term
Funds 0.0%

Principal Investment Risks

» Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

» Interest Rate Changes. Interest rate
increases can cause the price of a debt
security to decrease.

* Foreign Exposure. Foreign markets,
particularly emerging markets, can be
more volatile than the U.S. market due
to increased risks of adverse issuer,
political, regulatory, market, or econom-
ic developments and can perform differ-
ently from the U.S. market. Emerging
markets can be subject to greater social,
economic, regulatory, and political
uncertainties and can be extremely
volatile.

* Geographic Exposure. Social, polit-
ical, and economic conditions and
changes in regulatory, tax, or economic
policy in a country could significantly

Prospectus
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affect the market in that country and in
surrounding or related countries.

* Prepayment. The ability of an issuer
of a debt security to repay principal
prior to a security’s maturity can cause
greater price volatility if interest rates
change.

» Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
the market as a whole. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or econom-
ic developments and can be difficult to
resell.

» Leverage Risk. Leverage can in-
crease market exposure and magnify
investment risks.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can



perform differently from the market as a
whole as a result of the factors used in
the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

« Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of
stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could
lose money.

Investment Objective

Freedom 2030 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and
short-term funds using a moderate asset
allocation strategy designed for inves-
tors expecting to retire around the

year 2030.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reaches
20% in domestic equity funds, 356% in
investment-grade fixed-income funds, 5%

13

in high yield fixed-income funds, and
40% in short-term funds (approximately
10 to 15 years after the year 2030).

e Using an asset allocation as of
March 31, 2009 of approximately:

[ Investment-

M Domestic Grade
Equity Fixed-Income
Funds 63.1% Funds 13.3%

O Internafional & High Yield
Equity Funds 15.5% Fixed-Income

Funds 8.1%
B Short-Term
Funds 0.0%

Principal Investment Risks

» Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

» Inferest Rate Changes. Interest rate
increases can cause the price of a debt
security to decrease.

* Foreign Exposure. Foreign markets,
particularly emerging markets, can be
more volatile than the U.S. market due
to increased risks of adverse issuer,
political, regulatory, market, or econom-
ic developments and can perform differ-
ently from the U.S. market. Emerging
markets can be subject to greater social,
economic, regulatory, and political
uncertainties and can be extremely
volatile.

» Geographic Exposure. Social, polit-
ical, and economic conditions and
changes in regulatory, tax, or economic
policy in a country could significantly
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Fund Summary - continued

affect the market in that country and in
surrounding or related countries.

* Prepayment. The ability of an issuer
of a debt security to repay principal
prior to a security’s maturity can cause
greater price volatility if interest rates
change.

» Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
the market as a whole. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or econom-
ic developments and can be difficult to
resell.

« Leverage Risk. Leverage can in-
crease market exposure and magnify
investment risks.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can
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perform differently from the market as a
whole as a result of the factors used in
the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

« Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of
stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could

lose money.

Investment Objective

Freedom 2035 Fund sceks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and
short-term funds using a moderate asset
allocation strategy designed for inves-
tors expecting to retire around the

year 2035.

e Allocating assets among underlying
Fidelity funds according to an asset al-
location strategy that becomes increas-
ingly conservative until it reaches

20% in domestic equity funds, 35% in
investment-grade fixed-income funds,



b% in high yield fixed-income funds, and
40% in short-term funds (approximately
10 to 15 years after the year 2035).

e Using an asset allocation as of
March 31, 2009 of approximately:

[ Investment-

M Domestic Grade
Equity Fixed-Income
Funds 65.6% Funds 10.4%

O International & High Yield
Equity Funds 16.3% Fixed-Income

Funds 7.7%
B Short-Term
Funds 0.0%

Principal Investment Risks

» Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

» Interest Rate Changes. Interest rate
increases can cause the price of a debt
security to decrease.

* Foreign Exposure. Foreign markets,
particularly emerging markets, can be
more volatile than the U.S. market due
to increased risks of adverse issuer,
political, regulatory, market, or econom-
ic developments and can perform differ-
ently from the U.S. market. Emerging
markets can be subject to greater social,
economic, regulatory, and political
uncertainties and can be extremely
volatile.

* Geographic Exposure. Social, polit-
ical, and economic conditions and
changes in regulatory, tax, or economic
policy in a country could significantly
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affect the market in that country and in
surrounding or related countries.

* Prepayment. The ability of an issuer
of a debt security to repay principal
prior to a security’s maturity can cause
greater price volatility if interest rates
change.

» Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
the market as a whole. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or econom-
ic developments.

» Leverage Risk. Leverage can in-
crease market exposure and magnify
investment risks.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can
perform differently from the market as a
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Fund Summary - continued

whole as a result of the factors used in
the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

* Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of
stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could
lose money.

Investment Objective

Freedom 2040 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and
short-term funds using a moderate asset
allocation strategy designed for inves-
tors expecting to retire around the

year 2040.

e Allocating assets among underlying
Fidelity funds according to an asset
allocation strategy that becomes in-
creasingly conservative until it reaches
20% in domestic equity funds, 35% in
investment-grade fixed-income funds,
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5% in high yield fixed-income funds, and
40% in short-term funds (approximately
10 to 15 years after the year 2040).

e Using an asset allocation as of
March 31, 2009 of approximately:

[ Investment-

M Domestic Grade
Equity Fixed-Income
Funds 66.9% Funds 6.3%

O Internafional & High Yield
Equity Funds 16.7% Fixed-Income

Funds 10.1%
B Short-Term
Funds 0.0%

Principal Investment Risks

» Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

» Inferest Rate Changes. Interest rate
increases can cause the price of a debt
security to decrease.

* Foreign Exposure. Foreign markets,
particularly emerging markets, can be
more volatile than the U.S. market due
to increased risks of adverse issuer,
political, regulatory, market, or econom-
ic developments and can perform differ-
ently from the U.S. market. Emerging
markets can be subject to greater social,
economic, regulatory, and political
uncertainties and can be extremely
volatile.

» Geographic Exposure. Social, polit-
ical, and economic conditions and
changes in regulatory, tax, or economic



policy in a country could significantly
affect the market in that country and in
surrounding or related countries.

» Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
the market as a whole. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or econom-
ic developments and can be difficult to
resell.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can
perform differently from the market as a
whole as a result of the factors used in
the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.
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« Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of
stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could
lose money.

Investment Objective

Freedom 2045 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and
short-term funds using a moderate asset
allocation strategy designed for inves-
tors expecting to retire around the

year 2045.

e Allocating assets among underlying
Fidelity funds according to an asset al-
location strategy that becomes increas-
ingly conservative until it reaches

20% in domestic equity funds, 35% in
investment-grade fixed-income funds,
5% in high yield fixed-income funds, and
40% in short-term funds (approximately
10 to 15 years after the year 2045).
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Fund Summary - continued

« Using an asset allocation as of
March 31, 2009 of approximately:

3 Investment-

M Domestic Grade
Equity Fixed-Income
Funds 67.1% Funds 5.6%

O International & High Yield
Equity Funds 17.0% Fixed-Income

Funds 10.3%
B Short-Term
Funds 0.0%

Principal Investment Risks

» Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

* Inferest Rate Changes. Interest rate
increases can cause the price of a debt
security to decrease.

* Foreign Exposure. Foreign markets,
particularly emerging markets, can be
more volatile than the U.S. market due
to increased risks of adverse issuer,
political, regulatory, market, or econom-
ic developments and can perform differ-
ently from the U.S. market. Emerging
markets can be subject to greater social,
economic, regulatory, and political
uncertainties and can be extremely
volatile.

* Geographic Exposure. Social, polit-
ical, and economic conditions and
changes in regulatory, tax, or economic
policy in a country could significantly
affect the market in that country and in
surrounding or related countries.
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» Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
the market as a whole. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or econom-
ic developments and can be difficult to
resell.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can
perform differently from the market as a
whole as a result of the factors used in
the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

« Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of



stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could
lose money.

Investment Objective

Freedom 2050 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

e [nvesting in a combination of underly-
ing Fidelity equity, fixed-income, and
short-term funds using a moderate asset
allocation strategy designed for inves-
tors expecting to retire around the

year 2050.

e Allocating assets among underlying
Fidelity funds according to an asset al-
location strategy that becomes increas-
ingly conservative until it reaches

20% in domestic equity funds, 35% in
investment-grade fixed-income funds,
5% in high yield fixed-income funds, and
40% in short-term funds (approximately
10 to 15 years after the year 2050).
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e Using an asset allocation as of
March 31, 2009 of approximately:

[ Investment-

M Domestic Grade
Equity Fixed-Income
Funds 68.9% Funds 0.7%

O International & High Yield
Equity Funds 20.1% Fixed-Income

Funds 10.3%
B Short-Term
Funds 0.0%

Principal Investment Risks

« Stock Market Volatility. Stock mar-
kets are volatile and can decline signifi-
cantly in response to adverse issuer,
political, regulatory, market, or econom-
ic developments. Different parts of the
market can react differently to these
developments.

* Interest Rate Changes. Interest rate
increases can cause the price of a debt
security to decrease.

* Foreign Exposure. Foreign markets,
particularly emerging markets, can be
more volatile than the U.S. market due
to increased risks of adverse issuer,
political, regulatory, market, or econom-
ic developments and can perform differ-
ently from the U.S. market. Emerging
markets can be subject to greater social,
economic, regulatory, and political
uncertainties and can be extremely
volatile.

» Geographic Exposure. Social, polit-
ical, and economic conditions and
changes in regulatory, tax, or economic
policy in a country could significantly
affect the market in that country and in
surrounding or related countries.
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Fund Summary - continued

» Issuer-Specific Changes. The value
of an individual security or particular
type of security can be more volatile
than, and can perform differently from,
the market as a whole. Lower-quality
debt securities (those of less than
investment-grade quality, also referred
to as high yield debt securities) and
certain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or econom-
ic developments and can be difficult to
resell.

* “Growth” Investing. “Growth” stocks
can perform differently from the market
as a whole and other types of stocks and
can be more volatile than other types of
stocks.

* “Value” Investing. “Value” stocks can
perform differently from the market as a
whole and other types of stocks and can
continue to be undervalued by the mar-

ket for long periods of time.

* Quantitative Investing. Securities
selected using quantitative analysis can
perform differently from the market as a
whole as a result of the factors used in
the analysis, the weight placed on each
factor, and changes in the factors’ his-
torical trends.

* Small Cap Investing. The value of
securities of smaller, less well-known
issuers can perform differently from the
market as a whole and other types of
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stocks and can be more volatile than
that of larger issuers.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency.

When you sell your shares they may be
worth more or less than what you paid
for them, which means that you could
lose money.

Performance

The following information is intended to
help you understand the risks of invest-
ing in each Freedom Fund. The informa-
tion illustrates the changes in each
Freedom Fund’s performance from year
to year and compares each Freedom
Fund’s performance to the performance
of a market index and a combination of
market indexes over various periods of
time. Returns (before and after taxes)
are based on past results and are not an
indication of future performance.

Visit www.fidelity.com for current return
information.



Year-by-Year Returns

Freedom Income

Calendar Years 1999 2000 2001 2002 2003 ~ 2004 2005 2006 2007 2008
70%  628% 222% -0.26% 7.33% 3.89% 3.78% 6.37% 4.83% -12.14%

Percentage (%)

10

0

-10

-20
During the periods shown in the chart for Freedom Income: Returns Quarter ended
Highest Quarfer Return 4.46%  December 31, 1999
Lowest Quarter Return -7.23%  December 31, 2008
Year-to-Date Return -1.56%  March 31, 2009
Freedom 2000
Calendar Years 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

1216% 3.98% -0.09% -1.83% 9.21% 452% 4.00% 6.76% 532% -14.00%
Percentage (%)

20

10

0

-10

-20
During the periods shown in the chart for Freedom 2000: Returns Quarter ended
Highest Quarter Return 7.95%  December 31, 1999
Lowest Quarter Return -8.16%  December 31, 2008
Yearto-Date Return -1.89%  March 31, 2009
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Fund Summary - continued

Freedom 2005

Calendar Years 2004 2005 2006 2007 2008
6.95% 5.68% 9.23% 7.27% -24.45%

Percentage (%)
10
0
-10
-20
-30
During the periods shown in the chart for Freedom 2005: Returns Quarter ended
Highest Quarter Return 5.29%  December 31, 2004
Lowest Quarter Return -13.56%  December 31, 2008
Yearto-Date Return —4.41%  March 31, 2009
Freedom 2010
Calendar Years 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
19.04%  0.67% -4.34% -6.85% 17.13% 7.24% 592% 9.46% 7.43% -25.32%
Percentage (%)
20
10
0
-10
-20
=30
During the periods shown in the chart for Freedom 2010: Returns Quarter ended
Highest Quarfer Return 12.36%  December 31, 1999
Lowest Quarter Return -14.15%  December 31, 2008
Year-to-Date Return -4.73%  March 31, 2009
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Freedom 2015

Calendar Years 2004 2005 2006 2007 2008
849% 7.01% 10.36% 7.82% -27.15%

Percentage (%)
20
10
0
-10
-20
-30
During the periods shown in the chart for Freedom 2015: Returns Quarter ended
Highest Quarter Return 6.99%  December 31, 2004
Lowest Quarter Return -15.00%  December 31, 2008
Yearto-Date Return -5.02%  March 31, 2009
Freedom 2020
Calendar Years 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
2531% -3.03% -9.07% -13.71% 24.90% 955% 7.75% 11.61% 8.54% -32.12%
Percentage (%)
30
20
10
0
-10
-20
-30
-40
During the periods shown in the chart for Freedom 2020: Returns Quarter ended
Highest Quarfer Return 16.61%  December 31, 1999
Lowest Quarter Return -18.15%  December 31, 2008
Year-to-Date Return —-6.27%  March 31, 2009
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Fund Summary - continued

Freedom 2025
Calendar Years 2004 2005 2006 2007 2008

9.91% 8.19% 11.84% 8.64% -33.66%

Percentage (%)
20

10

| | |
wWw N =
o o o o

-40
During the periods shown in the chart for Freedom 2025: Returns Quarter ended
Highest Quarter Return 8.78%  December 31, 2004
Lowest Quarter Return -19.17%  December 31, 2008
Yearto-Date Return —6.68%  March 31, 2009
Calendar Years 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
28.50% -5.07% -11.69% -17.31% 28.42% 1045% 8.82% 12.90% 9.27% -36.93%
Percentage (%)
30
20
10
0
-10
-20
-30
-40
During the periods shown in the chart for Freedom 2030: Returns Quarter ended
Highest Quarfer Return 18.59%  December 31, 1999
Lowest Quarter Return -21.05%  December 31, 2008
Year-to-Date Return -8.09%  March 31, 2009
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Freedom 2035

Calendar Years 2004 2005 2006 2007 2008
10.90% 9.04% 12.94% 9.27% -37.76%

Percentage (%)
20
10
0
-10
-20
-30
-40
During the periods shown in the chart for Freedom 2035: Returns Quarter ended
Highest Quarter Return 9.69%  December 31, 2004
Lowest Quarter Return -21.65%  December 31, 2008
Yearto-Date Return -8.34%  March 31, 2009

Freedom 2040
Calendar Years 2001 2002 2003 2004 2005 2006 2007 2008

-13.50% -19.66% 31.16% 11.32% 9.06% 13.49% 9.31% -38.80%

Percentage (%)

During the periods shown in the chart for Freedom 2040: Returns Quarter ended
Highest Quarfer Return 15.40%  June 30, 2003
Lowest Quarter Return -22.43%  December 31, 2008
Year-to-Date Return -877%  March 31, 2009
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Fund Summary - continued

Freedom 2045
Calendar Years 2007 2008

9.50% -39.15%

Percentage (%)

10
0
-10
-20
-30
-40
During the periods shown in the chart for Freedom 2045: Returns Quarter ended
Highest Quarter Return 6.76%  June 30, 2007
Lowest Quarter Return -22.52%  December 31, 2008
Yearto-Date Return -8.97%  March 31, 2009

Freedom 2050
Calendar Years 2007 2008

9.77% -40.61%

Percentage (%)

10
0
-10
-20
-30
-40
-50
During the periods shown in the chart for Freedom 2050: Returns Quarter ended
Highest Quarfer Return 6.93%  June 30, 2007
Lowest Quarter Return -23.40%  December 31, 2008
Year-to-Date Return -9.60%  March 31, 2009
Average Annual Returns a tax benefit of realizing a capital loss
After-tax returns are calculated using upon the sale of fund shares. Actual
the historical highest individual federal after-tax returns may differ depending
marginal income tax rates, but do not on your individual circumstances. The
reflect the impact of state or local taxes. after-tax returns shown are not relevant
Return After Taxes on Distributions and if you hold your shares in a retirement
Sale of Fund Shares may be higher than account or in another tax-deferred
other returns for the same period due to arrangement.
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For the periods ended
December 31, 2008

Freedom Income
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Barclays Capifal U.S. Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes)

Fidelity Freedom Income Composite Index ™
(reflects no deduction for fees, expenses, or taxes)

Freedom 2000
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Barclays Capifal U.S. Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes)

Fidelity Freedom 2000 Composite Index
(reflects no deduction for fees, expenses, or taxes)

Freedom 2005
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Barclays Capifal U.S. Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes)

Fidelity Freedom 2005 Composite Index
(reflects no deduction for fees, expenses, or taxes)

Freedom 2010
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Barclays Capifal U.S. Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes)

Fidelity Freedom 2010 Composite Index
(reflects no deduction for fees, expenses, or taxes)
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Past 1
year

-12.14%
-13.35%
~1.45%

5.24%

-1.24%

-14.00%
-15.40%
-8.74%

5.24%

-9.39%

-24.45%
-25.62%
-15.37%

5.24%

-19.53%

-25.32%
-26.55%
-15.81%

5.24%

-20.51%

Past 5
years

1.10%
-0.09%
0.40%

4.65%

2.63%

1.00%
-0.24%
0.29%

4.65%

2.43%

0.01%
-1.03%
-0.33%

4.65%

1.51%

-0.05%
-1.21%
-0.40%

4.65%

1.37%

Past 10
years/Life of
fund

2.79%
1.36%
1.62%

5.63%

3.54%

2.76%
1.26%
1.59%

5.63%

3.25%

0.58%
—-0.45%}
0.16%

4.87%

2.12%

2.24%
0.88%
1.33%

5.63%

2.56%
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Fund Summary - continued

For the periods ended
December 31, 2008

Freedom 2015
Return Before Taxes
Return After Taxes on Disiributions

Return After Taxes on Distributions and Sale of Fund Shares

5&P 500 (reflects no deduction for fees, expenses, or taxes)

Fidelity Freedom 2015 Composite Index
(reflects no deduction for fees, expenses, or taxes)

Freedom 2020

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
S&P 500 (reflects no deduction for fees, expenses, or faxes)

Fidelity Freedom 2020 Composite Index
(reflects no deduction for fees, expenses, or taxes)

Freedom 2025

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
S&P 500 (reflects no deduction for fees, expenses, or taxes)

Fidelity Freedom 2025 Composite Index
(reflects no deduction for fees, expenses, or taxes)

Freedom 2030

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
S&P 500 (reflects no deduction for fees, expenses, or faxes)

Fidelity Freedom 2030 Composite Index
(reflects no deduction for fees, expenses, or taxes)
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Past 1
year

-27.15%
-28.23%
-17.07%
-37.00%

-22.41%

-32.12%
-33.10%
-20.06%
-37.00%

-21.80%

-33.66%
-34.55%
-21.15%
-37.00%

-29.25%

-36.93%
-37.74%
-23.04%
-37.00%

-33.28%

Past 5
years

0.13%
-0.82%
-0.14%
-2.19%

1.58%

-0.59%
-1.61%
-0.64%
-2.19%

0.73%

-0.84%
-1.68%
-0.80%
-2.19%

0.56%

-1.33%
-2.19%
-1.09%
-2.19%

-0.22%

Past 10
years/Life of
fund

0.83%
-0.12%}
0.46%
“112%h

2.34%h

1.46%
0.24%
0.85%
-1.38%

1.58%

0.02%*
-0.82%}
-0.08%*
“112%h

1.50%*

0.68%
-0.34%
0.34%
-1.38%

0.64%



For the periods ended
December 31, 2008

Freedom 2035

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
S&P 500 (reflects no deduction for fees, expenses, or taxes)

Fidelity Freedom 2035 Composite Index
(reflects no deduction for fees, expenses, or taxes)

Freedom 2040

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
S&P 500 (reflects no deduction for fees, expenses, or faxes)

Fidelity Freedom 2040 Composite Index
(reflects no deduction for fees, expenses, or taxes)

Freedom 2045

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
S&P 500 (reflects no deduction for fees, expenses, or taxes)

Fidelity Freedom 2045 Composite Index
(reflects no deduction for fees, expenses, or taxes)

Freedom 2050

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
S&P 500 (reflects no deduction for fees, expenses, or faxes)

Fidelity Freedom 2050 Composite Index
(reflects no deduction for fees, expenses, or taxes)

A" From November 6, 2003.
B From September 6, 2000.

Past 1
year

-31.76%
-38.46%
-23.67%
-37.00%

-33.99%

-38.80%
-39.52%
~24.24%
-37.00%

-35.34%

-39.15%
-39.71%
-24.74%
-37.00%

-35.76%

-40.61%
—41.15%
-25.64%
-37.00%

-31.21%

Past 5
years

-1.46%
-2.21%
-1.20%
-2.19%

-0.30%

-1.62%
-2.46%
-1.28%
-2.19%

-0.55%

Past 10
years/Life of
fund

-0.52%h
-1.27%h
-0.41%}
“112%h

0.75%

-3.55%8
—4.27%8
-3.01%
~4.16%8

-1.85%¢

-11.64%
-12.33%"

-9.66%)
-10.94%°

-10.07%°

-12.38%"
-13.01%°
-10.22%
-10.94%°

-10.88%"

C From September 30, 2000 (the first date following the fund’s commencement for which the life of the fund refurn for all

components of the composite index is available).
D From June 1, 2006.
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Fund Summary - continued

T Beginning July T, 2005, a high yield index was added to the Composite Index for Freedom Income Fund.

Barclays Capital U.S. Aggregate Bond In-
dex is a market value-weighted index of
taxable investment-grade fixed-rate debt
issues, including government, corporate,
asset-backed, and mortgage-backed se-
curities, with maturities of one year or
more. The index is designed to represent
the performance of the U.S. investment-
grade fixed-rate bond market.

Standard & Poor’s 5005M Index (S&P
500®) is a market capitalization-
weighted index of 500 common stocks
chosen for market size, liquidity, and
industry group representation to repre-
sent U.S. equity performance.

Each of Fidelity Freedom Income Com-
posite Index, Fidelity Freedom 2000
Composite Index, Fidelity Freedom 2005
Composite Index, Fidelity Freedom 2010
Composite Index, Fidelity Freedom 2015
Composite Index, Fidelity Freedom 2020
Composite Index, Fidelity Freedom 2025
Composite Index, Fidelity Freedom 2030
Composite Index, Fidelity Freedom 2035
Composite Index, and Fidelity Freedom
2040 Composite Index is a hypothetical
representation of the performance of
each Freedom Fund’s asset classes ac-
cording to their respective weightings
adjusted on June 30 and December 31 of
each calendar year for the Freedom
Funds with target retirement dates, to
reflect the increasingly conservative as-
set allocations. The following indexes are
used to represent each Freedom Fund’s
asset classes when calculating the com-
posite indexes: domestic equity — the
Dow Jones U.S. Total Stock Market In-
dexSM, international equity — the MSCI®
EAFE® Index (Europe, Australasia, Far
East), investment grade fixed-income —
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the Barclays Capital U.S. Aggregate Bond
Index, high yield fixed-income — the
Merrill Lynch® U.S. High Yield Master 11
Constrained Index, and short-term — the
Barclays Capital U.S. 3-Month Treasury
Bill Index.

Each of Fidelity Freedom 2045 Compos-
ite Index and Fidelity Freedom 2050
Composite Index is a hypothetical rep-
resentation of the performance of Free-
dom 2045’s and Freedom 2050’s asset
classes according to their respective
weightings adjusted on June 30 and De-
cember 31 of each calendar year for
Freedom 2045 and Freedom 2050, to re-
flect the increasingly conservative asset
allocations. The following indexes are
used to represent Freedom 2045’s and
Freedom 2050’s asset classes when cal-
culating the composite indexes: domes-
tic equity — the Dow Jones U.S. Total
Stock Market Index, international equi-
ty — the MSCI EAFE Index, investment
grade fixed-income — the Barclays Capi-
tal U.S. Aggregate Bond Index, and high
yield fixed-income — the Merrill Lynch
U.S. High Yield Master II Constrained
Index.

Dow Jones U.S. Total Stock Market
Index is a float-adjusted market
capitalization-weighted index of sub-
stantially all equity securities of U.S.
headquartered companies with readily
available price data. The Dow Jones
Wilshire 5000 Composite IndexSM was
discontinued on March 31, 2009 and
succeeded by the Dow Jones U.S. Total
Stock Market Index, which is identical
in all aspects to the former index, in-
cluding historical data.



MSCI EAFE Index is a market capital-
ization index that is designed to mea-
sure the investable equity market
performance for global investors of de-
veloped markets, excluding the United
States and Canada. Index returns are
adjusted for tax withholding rates
applicable to U.S. based mutual funds
organized as Massachusetts business
trusts.

Merrill Lynch U.S. High Yield Master I1
Constrained Index is a market value-
weighted index of all domestic and yan-
kee high-yield bonds, including deferred
interest bonds and payment-in-kind se-
curities. Issues included in the index
have maturities of one year or more and
have a credit rating lower than BBB—/
Baa3, but are not in default. The Merrill
Lynch U.S. High Yield Master I1
Constrained Index limits any individual
issuer to a maximum of 2% benchmark
exposure.

Barclays Capital U.S. 3-Month Treasury
Bill Index is a market value-weighted
index of investment-grade fixed-rate
public obligations of the U.S. Treasury
with maturities of 3 months. It excludes

7Z€ero coupon strips.

Fee Table

The following table describes the fees
and expenses that may be incurred when
you buy, hold, or sell shares of a Freedom
Fund. The acquired funds’ fees and ex-
penses are based on the average net as-
sets during each acquired fund’s most
recent fiscal year. To the extent that cur-
rent net assets of the acquired funds are
less or greater than the average during
the most recent fiscal year, the acquired
funds’ fees and expenses for the current
fiscal year may be higher or lower than

the information presented.

Shareholder fees (paid by the investor directly)

Sales charge (load) on purchases and reinvested distributions

Deferred sales charge (load) on redemptions

Annual operating expenses (paid from fund assets)

Freedom Income

Freedom 2000

Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses

31

None

None

None
None
0.00%
0.48%
0.48%
None
None
0.00%
0.49%
0.49%
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Fund Summary - continued

Freedom 2005

Freedom 2010

Freedom 2015

Freedom 2020

Freedom 2025

Freedom 2030

Freedom 2035

Prospectus

Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses

32

None
None
0.00%
0.63%
0.63%
None
None
0.00%
0.64%
0.64%
None
None
0.00%
0.67%
0.67%
None
None
0.00%
0.72%
0.72%
None
None
0.00%
0.74%
0.74%
None
None
0.00%
0.76%
0.76%
None
None
0.00%
0.78%
0.78%



Freedom 2040

Freedom 2045

Freedom 2050

Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Acquired fund fees and expenses

Total annual fund operating expenses

None
None
0.00%
0.79%
0.79%
None
None
0.00%
0.80%
0.80%
None
None
0.00%
0.82%
0.82%

A Differs from the ratios of expenses to average net assets in the Financial Highlights section because the total annual
operating expenses shown above include acquired fund fees and expenses.

This example helps you compare the
cost of investing in the Freedom Funds

with the cost of investing in other mutu-

al funds.

Let’s say, hypothetically, that each Free-

dom Fund’s annual return is 5% and
that your shareholder fees and each
Freedom Fund’s annual operating ex-
penses are exactly as described in the

Freedom Income

Freedom 2000

fee table. This example illustrates the
effect of fees and expenses, but is not
meant to suggest actual or expected
fees and expenses or returns, all of
which may vary. For every $10,000 you
invested, here’s how much you would
pay in total expenses if you sell all of
your shares at the end of each time pe-

riod indicated:

1 year
3 years
5 years
10 years
1 year
3 years
5 years
10 years

33

49
154
269
604

50
157
279
616
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Fund Summary - continued

Freedom 2005

Freedom 2010

Freedom 2015

Freedom 2020

Freedom 2025

Freedom 2030

Freedom 2035

Freedom 2040
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1 year
3 years
5 years
10 years
1 year
3 years
5 years
10 years
1 year
3 years
5 years
10 years
1 year
3 years
5 years
10 years
1 year
3 years
5 years
10 years
1 year
3 years
5 years
10 years
1 year
3 years
5 years
10 years
1 year
3 years
5 years
10 years

LT Ve R Ve R Vo SR Ve B Ve BEE Ve N Ve BEE V2 SR Ve BEE Ve BN V2 BN Ve BEE Ve BEE Vo B Ve BEE V2 BRE Vo SR Ve SR Ve TR V2 SN Ve BEE Ve IR V2 BER Vo N Ve S Ve SN Ve BEE Vo BN Ve R T2 IR V2 3

64
202
351
786

65
205
357
798

68
214
373
835

74
230
401
894

76
237
411
918

78
243
422
942

80
249
433
966

81
252
439
978



Freedom 2045

Freedom 2050

35

1 year
3 years
5 years
10 years
1 year
3 years
5 years
10 years

82
255
444
990

84
262
455

1014
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Fund Basics

Investment Details

Investment Objective

Freedom Income Fund secks high
current income and, as a secondary ob-
jective, capital appreciation.

Each of Freedom 2000 Fund, Free-
dom 2005 Fund, Freedom 2010
Fund, Freedom 2015 Fund, Free-
dom 2020 Fund, Freedom 2025
Fund, Freedom 2030 Fund, Free-
dom 2035 Fund, Freedom 2040
Fund, Freedom 2045 Fund, and
Freedom 2050 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Principal Investment Strategies

Strategic Advisers®, Inc. (Strategic Ad-
visers) invests each Freedom Fund’s as-
sets in a combination of Fidelity funds:
domestic and international equity
funds, investment-grade and high yield
fixed-income funds, and short-term
funds (underlying Fidelity funds). The
Freedom Funds differ primarily due to
their asset allocations among these fund
types. The target asset allocation strate-
gy for each Freedom Fund is designed
to provide an approach to asset alloca-
tion that is neither overly aggressive nor
overly conservative.

Strategic Advisers allocates the assets of
each Freedom Fund with a target retire-
ment date (Freedom 2000, Freedom
2005, Freedom 2010, Freedom 2015,
Freedom 2020, Freedom 2025, Freedom
2030, Freedom 2035, Freedom 2040,
Freedom 2045, and Freedom 2050)
among underlying Fidelity funds
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according to an asset allocation strategy
that becomes increasingly conservative
over time. Each fund’s name refers to the
approximate retirement year of the in-
vestors for whom the fund’s asset alloca-
tion strategy is designed. For example,
Freedom 2050, which is designed for in-
vestors planning to retire around the
year 2050, has a relatively aggressive tar-
get asset allocation, with a substantial
portion of its assets invested in equity
funds and a modest portion of its assets
invested in fixed-income funds. By con-
trast, Freedom 2000, which has reached
its target retirement year, has a conser-
vative target asset allocation, with less
than half of its assets invested in equity
funds and the majority of its assets in-
vested in fixed-income and short-term
funds.

Freedom Income is designed for inves-
tors in their retirement years. Strategic
Advisers allocates the fund’s assets ac-
cording to a stable target asset alloca-
tion that emphasizes fixed-income and
short-term funds but also includes a
small amount of equity funds.

The following table contains guidelines
designed to help investors select an ap-
propriate Freedom Fund. The guide-
lines are based on the year in which the
investor anticipates his or her retire-
ment to begin and assume a retirement
age of 65.

Retirement Year Fund
Retired before 1998 Freedom Income
1998 - 2002 Freedom 2000
2003 - 2007 Freedom 2005
2008 - 2012 Freedom 2010



Retirement Year
2013 - 2017
2018 - 2022
2023 - 2027
2028 - 2032
2033 - 2037
2038 - 2042
2043 - 2047
2048 - 2052

Fund
Freedom 2015
Freedom 2020
Freedom 2025
Freedom 2030
Freedom 2035
Freedom 2040
Freedom 2045

Freedom 2050

Free-
dom
Fund Categories Income

Free-
dom

Free-
dom

Free-
dom

Free-
dom

The following table lists the underlying
Fidelity funds in which each Freedom
Fund currently may invest and each
Freedom Fund’s approximate asset al-
location to each underlying Fidelity
fund as of March 31, 2009. Strategic Ad-
visers may change these percentages
over time.

Free-
dom

Free-
dom

Free-
dom

Free-
dom

Free-
dom

Free-
dom

Free-
dom

2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

EQUITY FUNDS
Domestic Equity

Funds
Fidelity® Blue Chip
Growth Fund

Fidelity Disciplined
Equity Fund

Fidelity Equity-Income
Fund

Fidelity Growth
Company Fund

Fidelity Series 100
Index Fund

Fidelity Series All-
Sector Equity Fund

Fidelity Series Large
Cap Value Fund

Fidelity Series Small
Cap Opportunities Fund

Fidelity Small Cap
Growth Fund

Fidelity Small Cap
Value Fund

Fidelity Value Fund

1.0%

3.9%

35%

3%

30%

2.2%

1.8%

0.5%

0.3%

0.3%
0.9%

1.1%  1.8%

45%0 7.3%

40% 61%

35%  58%

35% 58%

24%  4.3%

1.9%  3.7%

0.6% 09%

03% 05%

03% 0.6%
11%  1.9%

1.9%

1.7%

6.3%

6.1%

6.4%

4.3%

35%

1.0%

0.6%

0.6%
20%

20%

8.1%

6.6%

6.4%

6.1%

49%

4.2%

1.0%

0.6%

0.6%
2.2%
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25% 26% 3% 31% 32% 33% 3%

9.8% 10.6% 11.8% 12.3% 12.3% 13.0% 134%

85% 9.0% 108% 107% 11.5% 120% 11.7%

17% 83% 93% 97% 9.7% 101% 10.5%

18 17% 92 87T% 93% 61% 62%

55 64% 65 15 T0% 71% 80%

47% 564 55 66% 62% 65 T0%

13% 14% 16% 17% 17% 18% 1.8%

07% 08% 0% 10% 10% 10% 1.1%

08% 0% 10% 10% 10% 11% 11%
28% 29% 35 35 40% 52% 48%
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Fund Basics - continued

Free-  Free-  Free-  Free-  Free-  Free-  Free-  Free-  Free-  Free-  Free-  Free-
dom dom dom dom dom dom dom dom dom dom dom dom
Fund Categories Income 2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

International

Equity Funds

Fidelity Diversified

Infernational Fund 00% 0.1% 28% 33% 36% 42% 48% 51% 57% 56% 62% 7.1%
Fidelity Europe Fund ~ 0.0% 0.0% 18% 18% 21% 28% 27% 34% 32% 36% 31% 39%
Fidelity Jopan Fund ~~ 0.0% 0.0% 06% 07% 07% 10% 09% 1.2% 10% 1.2% 10% 1.2%

Fidelity Overseas
Fund 00% 01% 27% 32% 35% 41% 47% 50% 56% 55% 60% 6%

Fidelity Series Emerging
Markefs Fund 00% 00% 03% 05% 07% 06% 07% 04% 06% 04% 03% 0.6%

Fidelity Southeast
Asia Fund 00% 00% 02% 02% 02% 02% 03% 03% 03% 03% 03% 0.4%

FIXED-INCOME
FUNDS

Investment-

Grade

Fixed-Income

Funds

Fidelity Government

Income Fund 39% 3% 18% 07% 16% 02% 08% 04% 06% 03% 14% 0.1%

Fidelity Series
Investment Grade
Bond Fund 198% 17.4% 183% 20.3% 184% 155% 121% 7.6% 56% 37% 25% 04%

Fidelity Strategic Real
Return Fund 6% 58% 65% 69% 64% 50% 43% 25% 19% 12% 10% 0.1%

Fidelity Total Bond
Fund 54% 52% 66% 66% T0% 56% 51% 28% 23% 12% 07% 0.1%

High Yield
Fixed-Income

Funds

Fidelity Capital &

Income Fund 2% 22% 24% 25% 26% 37% 37% 3% 37% 49% 50% 50%
Fidelity High Income

Fund 24% 24% 26% 28% 28% 40% 39% 42% 3% 52% 53% 53%
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Free-  Free-  Free-  Free-  Free-  Free-  Free-  Free-  Free-  Free-  Free-  Free-
dom dom dom dom dom dom dom dom dom dom dom dom
Fund Categories Income 2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

Short-Term
Funds

Money Market
Portfolio 198% 199% 71% 49% 38% 06% 00% 00% 00% 00% 00% 0.0%

Fidelity Short-Term
Bond Fund 198% 199% 71% 50% 38% 06% 00% 00% 00% 00% 00% 00%

Note: The allocation percentages may not add to 100% due fo rounding.

The following chart illustrates each 2009. The chart also illustrates how
Freedom Fund’s approximate asset al- these allocations may change over time.
location among equity, fixed-income, The Freedom Funds’ target asset alloca-
and short-term funds as of March 31, tions may differ from this illustration.

Freedom Freedom Freedom Freedom Freedom Freedom Freedom Freedom Freedom Freedom Freedom Freedom
2050 2045 2040 2035 2030 2025 2020 2015 2010 2005 2000 Income

Weight () ynyYYVVVVVV

100
0 1ee Short-Term
‘"'""‘"‘\.__ ! 7% Funds
80- ®-Lo.| FixedIncome
0 . Funds \
b e
60 “\ ._
N\
N Equity Funds ‘ele
404 \
\
304 \..
204 ~ @—
10
0
50 45 40 35 30 25 20 15 10 5 Refirement 5 10 15
—Z |
Years fo Refirement [ Years affer Refirement
When the target asset allocation of a fund with Freedom Income, without
Freedom Fund with a target retirement shareholder approval, and the fund’s
date matches Freedom Income’s target shareholders will become shareholders
asset allocation (approximately 10 to 15 of Freedom Income.

years after the fund’s retirement date),
The Board of Trustees may combine the
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Fund Basics - continued

Strategic Advisers intends to manage

each Freedom Fund according to its tar-

get asset allocation strategy, and does
not intend to trade actively among un-
derlying Fidelity funds or intend to at-
tempt to capture short-term market
opportunities. However, Strategic Advis-
ers may modify the target asset alloca-
tion strategy for any Freedom Fund and
modify the selection of underlying
Fidelity funds for any Freedom Fund
from time to time.

Description of Underlying Fidelity
Funds

Each Freedom Fund will purchase Insti-

tutional Class shares of Money Market
Portfolio.

Although the underlying Fidelity funds
are categorized generally as equity (do-
mestic or international), fixed-income
(investment-grade or high yield), and
short-term funds, many of the underly-
ing Fidelity funds may invest in a mix of
securities of foreign and domestic issu-
ers, investment-grade and high yield
bonds, and other securities.

Domestic Equity Funds

Fidelity® Blue Chip Growth Fund
seeks growth of capital over the long
term.

Fidelity Management & Research Com-
pany (FMR) normally invests the fund’s
assets primarily in common stocks of

well-known and established companies.

FMR normally invests at least 80% of
the fund’s assets in blue chip compa-
nies. Blue chip companies include com-
panies whose stock is included in the
S&P 500 or the Dow Jones Industrial
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AverageSM (DJIASM), and companies
with market capitalizations of at least
$1 billion if not included in either index.
A company’s market capitalization is
based on its current market capitaliza-
tion or its market capitalization at the
time of the fund’s investment.

FMR invests the fund’s assets in compa-
nies it believes have above-average
growth potential. Growth may be mea-
sured by factors such as earnings or rev-
enue. Companies with high growth
potential tend to be companies with
higher than average price/earnings
(P/E) or price/book (P/B) ratios. Com-
panies with strong growth potential
often have new products, technologies,
distribution channels, or other opportu-
nities, or have a strong industry or mar-
ket position. The stocks of these
companies are often called “growth”
stocks.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures



contracts and exchange traded funds, to
increase or decrease the fund’s exposure
to changing security prices or other fac-
tors that affect security values. If FMR’s
strategies do not work as intended, the
fund may not achieve its objective.

Fidelity Disciplined Equity Fund
seeks capital growth.

FMR normally invests at least 80% of
the fund’s assets in equity securities.
FMR normally invests the fund’s assets
primarily in common stocks.

FMR seeks to reduce the impact of in-

dustry weightings on the performance

of the fund by considering each indus-

try’s weighting in the S&P 500 when al-
locating the fund’s investments across

industries.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

FMR is not constrained by any particu-
lar investment style. At any given time,
FMR may tend to buy “growth” stocks or
“value” stocks, or a combination of both
types. In buying and selling securities
for the fund, FMR uses a disciplined ap-
proach that involves both quantitative
and fundamental analysis. Quantitative
analysis refers to programmatic models
that analyze such factors as growth
potential, valuation, liquidity, and
investment risk based on data inputs.
Fundamental analysis involves a
bottom-up assessment of a company’s
potential for success in light of factors
including its financial condition, earn-
ings outlook, strategy, management, in-
dustry position, and economic and
market conditions.

a1

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to
increase or decrease the fund’s expo-
sure to changing security prices or other
factors that affect security values. If
FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Fidelity Equity-Income Fund seeks
reasonable income. In pursuing this ob-
jective, the fund will also consider the
potential for capital appreciation. The
fund seeks a yield for its shareholders
that exceeds the yield on the securities
comprising the S&P 500.

FMR normally invests at least 80% of
the fund’s assets in equity securities.
FMR normally invests the fund’s assets
primarily in income-producing equity
securities. FMR may also invest the
fund’s assets in other types of equity se-
curities and debt securities, including
lower-quality debt securities.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

FMR’s emphasis on above-average
income-producing equity securities
tends to lead to investments in large cap
“value” stocks. However, FMR is not con-
strained by any particular investment
style. In buying and selling securities for
the fund, FMR relies on fundamental
analysis, which involves a bottom-up
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assessment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to
increase or decrease the fund’s expo-
sure to changing security prices or other
factors that affect security values. If
FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Fidelity Growth Company Fund
seeks capital appreciation.

FMR normally invests the fund’s assets
primarily in common stocks.

FMR invests the fund’s assets in com-
panies it believes have above-average
growth potential. Growth may be mea-
sured by factors such as earnings or
revenue.

Companies with high growth potential
tend to be companies with higher than
average P/E or P/B ratios. Companies
with strong growth potential often have
new products, technologies, distribution
channels, or other opportunities, or
have a strong industry or market posi-
tion. The stocks of these companies are
often called “growth” stocks.
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FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to
increase or decrease the fund’s expo-
sure to changing security prices or other
factors that affect security values. If
FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Fidelity Series 100 Index Fund
seeks to provide investment results
that correspond to the total return of
large capitalization United States
companies.

Geode Capital Management, LLC
(Geode®) normally invests at least 80%
of the fund’s assets in common stocks
included in the Standard & Poor’s 1005M
Index (S&P 100®). The S&P 100, a sub-
set of the S&P 500, is composed of 100
leading U.S. stocks with exchange-listed
options. The stocks in the S&P 100 are
generally among the largest and most
established companies in the S&P 500,



sometimes referred to as mega cap
stocks.

The fund may not always hold all of the
same securities as the S&P 100. Geode
may use statistical sampling techniques
to attempt to replicate the returns of the
S&P 100. Statistical sampling techniques
attempt to match the investment charac-
teristics of the index and the fund by
taking into account such factors as capi-
talization, industry exposures, dividend
yield, P/E ratio, P/B ratio, and earnings
growth.

The fund may not track the index per-
fectly because differences between the
index and the fund’s portfolio can cause
differences in performance. In addition,
expenses and transaction costs, the size
and frequency of cash flows into and out
of the fund, and differences between
how and when the fund and the index
are valued can cause differences in
performance.

In addition to the principal investment
strategies discussed above, the fund
may lend securities to broker-dealers or
other institutions to earn income.

Geode may also use various techniques,
such as buying and selling futures con-
tracts, swaps, and exchange traded
funds, to increase or decrease the fund’s
exposure to changing security prices or
other factors that affect security values.
If Geode’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Fidelity Series All-Sector Equity
Fund seeks capital appreciation.

FMR normally invests the fund’s assets
primarily in common stocks.
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FMR normally invests at least 80% of
the fund’s assets in equity securities.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

FMR allocates the fund’s assets to pro-
vide exposure to different sectors of the
market. At present, these sectors in-
clude consumer discretionary, consumer
staples, energy, financials, health care,
industrials, information technology, ma-
terials, telecom services, and utilities.

FMR expects the fund’s investments in
each sector will approximate the sector
weightings of the S&P 500. While FMR
may overweight or underweight one or
more sectors from time to time, FMR
expects the returns of the fund to be
driven primarily by the security selec-
tions of the managers of each sector.

FMR is not constrained by any particu-
lar investment style. At any given time,
FMR may tend to buy “growth” stocks or
“value” stocks, or a combination of both
types. In buying and selling securities
for the fund, FMR relies on fundamental
analysis, which involves a bottom-up as-
sessment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to
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increase or decrease the fund’s exposure
to changing security prices or other fac-
tors that affect security values. If FMR’s
strategies do not work as intended, the
fund may not achieve its objective.

Fidelity Series Large Cap Value
Fund seeks long-term growth of capital.

FMR normally invests the fund’s assets
primarily in common stocks.

FMR normally invests at least 80% of
the fund’s assets in securities of compa-
nies with large market capitalizations.
Although a universal definition of large
market capitalization companies does
not exist, for purposes of this fund, FMR
generally defines large market capital-
ization companies as those whose mar-
ket capitalization is similar to the
market capitalization of companies in
the Russell 1000® Index or the S&P
500. A company’s market capitalization
is based on its current market capital-
ization or its market capitalization at
the time of the fund’s investment. The
size of the companies in each index
changes with market conditions and the
composition of the index.

FMR invests in companies that it be-
lieves are undervalued in the market-
place in relation to factors such as the
company’s assets, sales, earnings,
growth potential, or cash flow, or in
relation to securities of other companies
in the same industry. Companies with
these characteristics tend to have lower
than average P/B, price/sales (P/S), or
P/E ratios. The stocks of these compa-
nies are often called “value” stocks.

FMR uses the Russell 1000 Value Index
as a guide in structuring the fund and
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selecting its investments. FMR consid-
ers the fund’s security, industry, and
market capitalization weightings rela-
tive to the index.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

In buying and selling securities for the
fund, FMR uses a disciplined approach
that involves both quantitative and fun-
damental analysis. Quantitative analysis
refers to programmatic models that ana-
lyze such factors as growth potential,
valuation, liquidity, and investment risk
based on data inputs. Fundamental
analysis involves a bottom-up assess-
ment of a company’s potential for suc-
cess in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to in-
crease or decrease the fund’s exposure to
changing security prices or other factors
that affect security values. If FMR’s strat-
egies do not work as intended, the fund
may not achieve its objective.

Fidelity Series Small Cap Opportu-
nities Fund seeks capital appreciation.

FMR normally invests the fund’s assets
primarily in common stocks.



FMR normally invests at least 80% of
the fund’s assets in securities of compa-
nies with small market capitalizations.
Although a universal definition of small
market capitalization companies does
not exist, for purposes of this fund, FMR
generally defines small market capital-
ization companies as those whose
market capitalization is similar to the
market capitalization of companies

in the Russell 2000® Index or the Stan-
dard & Poor’s SmallCap 600 Index (S&P
SmallCap 600). A company’s market
capitalization is based on its current
market capitalization or its market capi-
talization at the time of the fund’s
investment. The size of the companies in
each index changes with market condi-
tions and the composition of the index.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

FMR allocates the fund’s assets across
different market sectors, generally using
different Fidelity managers to handle in-
vestments within each market sector, ei-
ther through subportfolios, which are
portions of the fund’s assets assigned to
different managers, or through central
funds, which are specialized Fidelity in-
vestment vehicles designed to be used by
Fidelity funds. At present, these sectors
include consumer discretionary, consum-
er staples, energy, financials, health care,
industrials, information technology, ma-
terials, telecom services, and utilities.

FMR is not constrained by any particu-
lar investment style. At any given time,
FMR may tend to buy “growth” stocks or
“value” stocks, or a combination of both
types. In buying and selling securities for
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the fund, FMR relies on fundamental
analysis, which involves a bottom-up as-
sessment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to in-
crease or decrease the fund’s exposure to
changing security prices or other factors
that affect security values. If FMR’s strat-
egies do not work as intended, the fund
may not achieve its objective.

Fidelity Small Cap Growth Fund
seeks capital appreciation.

FMR normally invests the fund’s assets
primarily in common stocks.

FMR normally invests at least 80% of

the fund’s assets in securities of com-
panies with small market capitalizations.
Although a universal definition of small
market capitalization companies does
not exist, for purposes of this fund, FMR
generally defines small market capital-
ization companies as those whose mar-
ket capitalization is similar to the
market capitalization of companies in
the Russell 2000 Index or the S&P
SmallCap 600. A company’s market capi-
talization is based on its current market
capitalization or its market capitalization
at the time of the fund’s investment. The
size of the companies in each index
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changes with market conditions and the
composition of the index.

FMR invests the fund’s assets in com-
panies it believes have above-average
growth potential. Growth may be mea-
sured by factors such as earnings or
revenue.

Companies with high growth potential
tend to be companies with higher than
average P/E or P/B ratios. Companies
with strong growth potential often have
new products, technologies, distribution
channels, or other opportunities, or
have a strong industry or market posi-
tion. The stocks of these companies are
often called “growth” stocks.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to in-
crease or decrease the fund’s exposure to
changing security prices or other factors
that affect security values. If FMR’s strat-
egies do not work as intended, the fund
may not achieve its objective.

Prospectus

Fidelity Small Cap Value Fund seeks
capital appreciation.

FMR normally invests the fund’s assets
primarily in common stocks.

FMR normally invests at least 80% of the
fund’s assets in securities of companies
with small market capitalizations. Al-
though a universal definition of small
market capitalization companies does
not exist, for purposes of this fund, FMR
generally defines small market capital-
ization companies as those whose mar-
ket capitalization is similar to the
market capitalization of companies in
the Russell 2000 Index or the S&P
SmallCap 600. A company’s market capi-
talization is based on its current market
capitalization or its market capitalization
at the time of the fund’s investment. The
size of the companies in each index
changes with market conditions and the
composition of the index.

FMR invests in securities of companies
that it believes are undervalued in the
marketplace in relation to factors such
as the company’s assets, sales, earnings,
growth potential, or cash flow, or in rela-
tion to securities of other companies in
the same industry. FMR considers tradi-
tional and other measures of value such
as P/B ratio, P/S ratio, P/E ratio, earnings
relative to enterprise value (the total
value of a company’s outstanding equity
and debt), and the discounted value of a
company’s projected future free cash
flows. The types of companies in which
the fund may invest include companies
experiencing positive fundamental
change, such as a new management
team or product launch, a significant
cost-cutting initiative, a merger or



acquisition, or a reduction in industry
capacity that should lead to improved
pricing; companies whose earnings
potential has increased or is expected

to increase more than generally per-
ceived; and companies that have enjoyed
recent market popularity but which
appear to have temporarily fallen out of
favor for reasons that are considered
non-recurring or short-term.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to in-
crease or decrease the fund’s exposure to
changing security prices or other factors
that affect security values. If FMR’s strat-
egies do not work as intended, the fund
may not achieve its objective.

Fidelity Value Fund seeks capital
appreciation.

FMR normally invests the fund’s assets
primarily in common stocks.
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FMR invests in securities of companies
that possess valuable fixed assets or
that it believes are undervalued in the
marketplace in relation to factors such
as the issuing company’s assets, earn-
ings, or growth potential. These compa-
nies generally have one or more of the
following characteristics: (1) valuable
fixed assets; (2) valuable consumer or
commercial franchises or potentially
valuable transportation routes; (3) sell-
ing at low market valuations of assets
relative to the securities market in gen-
eral, or companies that may currently be
earning a very low return on assets but
which have the potential to earn higher
returns if conditions in the industry im-
prove; (4) are undervalued in relation to
their potential for growth in earnings,
dividends, and book value; or (5) have
recently changed management or control
and have the potential for a “turnaround”
in earnings. The stocks of these compa-
nies are often called “value” stocks. FMR
may also invest the fund’s assets in con-
vertible securities and debt securities.

Although FMR focuses on investing the
fund’s assets in securities issued by
medium-sized companies, FMR may
also make substantial investments in
securities issued by larger or smaller
companies.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
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financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to in-
crease or decrease the fund’s exposure to
changing security prices or other factors
that affect security values. If FMR’s strat-
egies do not work as intended, the fund
may not achieve its objective.

International Equity Funds

Fidelity Diversified International
Fund seeks capital growth.

FMR normally invests the fund’s assets
primarily in non-U.S. securities. FMR
normally invests the fund’s assets pri-
marily in common stocks.

FMR normally allocates the fund’s in-
vestments across different countries
and regions.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to
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broker-dealers or other institutions to
earn income for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to in-
crease or decrease the fund’s exposure to
changing security prices or other factors
that affect security values. If FMR’s strat-
egies do not work as intended, the fund
may not achieve its objective.

Fidelity Europe Fund seeks growth of
capital over the long term.

FMR normally invests at least 80% of
the fund’s assets in securities of Euro-
pean issuers and other investments that
are tied economically to Europe. Europe
includes all member countries of the
European Union, Norway, Switzerland,
and certain European countries with
low- to middle-income economies as
classified by the World Bank. FMR nor-
mally invests the fund’s assets primarily
in common stocks.

FMR normally allocates the fund’s in-
vestments across different European
countries.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.



FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to in-
crease or decrease the fund’s exposure to
changing security prices or other factors
that affect security values. If FMR’s strat-
egies do not work as intended, the fund
may not achieve its objective.

Fidelity Japan Fund seeks long-term
growth of capital.

FMR normally invests at least 80% of
the fund’s assets in securities of
Japanese issuers and other investments
that are tied economically to Japan.
FMR normally invests the fund’s assets
primarily in common stocks.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to
increase or decrease the fund’s expo-
sure to changing security prices or other
factors that affect security values. If
FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Fidelity Overseas Fund seeks long-
term growth of capital.
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FMR normally invests at least 80% of
the fund’s assets in non-U.S. securities.
FMR normally invests the fund’s assets
primarily in common stocks.

FMR normally allocates the fund’s in-
vestments across different countries
and regions.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to
increase or decrease the fund’s expo-
sure to changing security prices or other
factors that affect security values. If
FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Fidelity Series Emerging Markets
Fund seeks capital appreciation.

FMR normally invests at least 80% of
the fund’s assets in securities of issuers
in emerging markets and other invest-
ments that are tied economically to
emerging markets. Emerging markets
include countries that have an emerg-
ing stock market as defined by Standard
& Poor's® (S&P®), countries or mar-
kets with low- to middle-income
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economies as classified by the World
Bank, and other countries or markets
with similar emerging characteristics.
For example, countries in the MSCI EM
(Emerging Markets) Index and Hong
Kong are considered to be emerging.
Emerging markets tend to have relative-
ly low gross national product per capita
compared to the world’s major econo-
mies and may have the potential for
rapid economic growth. FMR normally
invests the fund’s assets primarily in
common stocks.

FMR normally allocates the fund’s in-
vestments across different emerging
market countries.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to in-
crease or decrease the fund’s exposure to
changing security prices or other factors
that affect security values. If FMR’s strat-
egies do not work as intended, the fund
may not achieve its objective.

Fidelity Southeast Asia Fund seeks
capital appreciation.
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FMR normally invests at least 80% of the
fund’s assets in securities of Southeast
Asian issuers and other investments that
are tied economically to Southeast Asia.
Southeast Asia includes Hong Kong,
Indonesia, South Korea, Malaysia, the
Philippines, the People’s Republic of
China, Singapore, Taiwan, and Thailand.
FMR normally invests the fund’s assets
primarily in common stocks.

FMR normally allocates the fund’s in-
vestments across different Southeast
Asian countries.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis, which involves a bottom-up assess-
ment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

In addition to the principal investment
strategies discussed above, FMR may
lend the fund’s securities to broker-
dealers or other institutions to earn in-
come for the fund.

FMR may also use various techniques,
such as buying and selling futures con-
tracts and exchange traded funds, to in-
crease or decrease the fund’s exposure to
changing security prices or other factors
that affect security values. If FMR’s strat-
egies do not work as intended, the fund
may not achieve its objective.

Investment-Grade Fixed-Income Funds

Fidelity Government Income Fund
seeks a high level of current income,
consistent with preservation of principal.



FMR normally invests the fund’s assets
in U.S. Government securities and in-
struments related to U.S. Government
securities. Certain issuers of U.S. Gov-
ernment securities are sponsored or
chartered by Congress but their securi-
ties are neither issued nor guaranteed
by the U.S. Treasury. FMR normally in-
vests at least 80% of the fund’s assets in
U.S. Government securities and repur-
chase agreements for those securities.
FMR does not currently intend to invest
more than 40% of the fund’s assets in
mortgage securities.

FMR uses the Barclays Capital 75% U.S.
Government/25% U.S. MBS Blend as a
guide in structuring the fund and se-
lecting its investments. FMR manages
the fund to have similar overall interest
rate risk to the index.

FMR considers other factors when se-
lecting the fund’s investments, includ-
ing the credit quality of the issuer,

security-specific features, current valua-

tion relative to alternatives in the mar-
ket, short-term trading opportunities
resulting from market inefficiencies,
and potential future valuation. In man-
aging the fund’s exposure to various
risks, including interest rate risk, FMR
considers, among other things, the mar-
ket’s overall risk characteristics, the
market’s current pricing of those risks,
information on the fund’s competitive
universe and internal views of potential
future market conditions.

FMR allocates the fund’s assets among
different market sectors (for example,
U.S. Treasury or U.S. Government agency
securities) and different maturities
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based on its view of the relative value of
each sector or maturity.

FMR may engage in transactions that
have a leveraging effect on the fund, in-
cluding investments in derivatives, re-
gardless of whether the fund may own
the asset, instrument or components of
the index underlying the derivative, and
forward-settling securities. FMR may
invest a significant portion of the fund’s
assets in these types of investments.

If FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Fidelity Series Investment Grade
Bond Fund seeks a high level of cur-
rent income.

FMR normally invests at least 80% of the
fund’s assets in investment-grade debt
securities (those of medium and high
quality) of all types and repurchase
agreements for those securities.

FMR uses the Barclays Capital U.S.
Aggregate Bond Index as a guide in
structuring the fund and selecting its
investments. FMR manages the fund to
have similar overall interest rate risk to
the index.

FMR considers other factors when se-
lecting the fund’s investments, includ-
ing the credit quality of the issuer,
security-specific features, current valua-
tion relative to alternatives in the mar-
ket, short-term trading opportunities
resulting from market inefficiencies,
and potential future valuation. In man-
aging the fund’s exposure to various
risks, including interest rate risk, FMR
considers, among other things, the mar-
ket’s overall risk characteristics, the
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market’s current pricing of those risks,
information on the fund’s competitive
universe and internal views of potential
future market conditions.

FMR allocates the fund’s assets among
different market sectors (for example,
corporate, asset-backed, or government
securities) and different maturities
based on its view of the relative value of
each sector or maturity.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

FMR may engage in transactions that
have a leveraging effect on the fund, in-
cluding investments in derivatives, re-
gardless of whether the fund may own
the asset, instrument or components of
the index underlying the derivative, and
forward-settling securities. FMR may
invest a significant portion of the fund’s
assets in these types of investments.

FMR may also invest up to 10% of the
fund’s assets in lower-quality debt
securities.

To earn additional income for the fund,
FMR may use a trading strategy that in-
volves selling (or buying) mortgage se-
curities and simultaneously agreeing to
purchase (or sell) mortgage securities
on a later date at a set price. This trad-
ing strategy may increase interest rate
exposure and result in an increased
turnover of the fund’s portfolio which
increases transaction costs and may in-
crease taxable gains.

FMR uses central funds to help invest
the fund’s assets. Central funds are spe-
cialized investment vehicles managed by
FMR affiliates that are designed to be
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used by Fidelity funds. Fidelity uses
them to invest in particular security
types or investment disciplines; for ex-
ample, rather than buying bonds directly
the fund might invest in a central fund
that buys bonds. Fidelity does not charge
any additional management fees for cen-
tral funds. Central funds offer exposure
to some or all of the following types of
investment-grade and lower-quality debt
securities: corporate bonds, mortgage
and other asset-backed securities, float-
ing rate loans, and BB-rated securities.
Central funds may also focus on other
types of securities.

If FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Fidelity Strategic Real Return Fund
seeks real return consistent with rea-
sonable investment risk.

FMR defines real return as total return
reduced by the expected impact of infla-
tion. In seeking real return, FMR expects
to allocate the fund’s assets among four
general investment categories: inflation-
protected debt securities, floating rate
loans, commodity-linked notes and re-
lated investments, and REITs and other
real estate related investments.

The fund’s neutral mix, or the bench-
mark for its combination of investments
in each category over time, is approxi-
mately 30% inflation-protected debt se-
curities, 2b% floating rate loans, 25%
commodity-linked notes and related in-
vestments, and 20% REITs and other
real estate related investments. FMR
regularly reviews the fund’s allocation
and makes changes gradually over time
to favor investments that it believes



provide the most favorable outlook for
achieving the fund’s objective. By allo-
cating investments across different
types of securities, FMR attempts to
moderate the significant risks of each
category through diversification.

The floating rate loan category in-
cludes floating rate loans, many of
which are lower quality, and other
floating rate securities such as money
market securities, repurchase agree-
ments, and shares of money market and
short-term bond funds. The inflation-
protected debt category includes U.S.
dollar-denominated inflation-protected
debt securities such as those issued by
the U.S. Treasury, inflation-protected
debt securities issued by other U.S. Gov-
ernment agencies and instrumentalities
and other entities such as corporations
and foreign governments, mortgage and
other debt securities, swaps, and fu-
tures. The commodity-linked noles and
related invesiments category includes
notes and other commodity-linked
investments that seek to track all or
part of the performance of an index
chosen by FMR to represent the com-
modities market, as well as short-term
investment-grade debt securities. As of
September 30, 2008, FMR was using the
Dow Jones-UBS Commodity Index To-
tal ReturnSM to represent the commodi-
ties market. The REIT and other real
estale related investmendts category in-
cludes common and preferred stocks of
REITs that either own properties or
make construction or mortgage loans,
mortgage securities, and other debt and
equity securities of real estate develop-
ers, companies with substantial real es-
tate holdings, and other companies
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whose products and services are related
to the real estate industry.

FMR may engage in transactions that
have a leveraging effect on the fund, in-
cluding investments in derivatives, re-
gardless of whether the fund may own
the asset, instrument or components of
the index underlying the derivative, and
forward-settling securities. FMR may
invest a significant portion of the fund’s
assets in these types of investments.

In buying and selling debt securities for
the fund, FMR generally analyzes a secu-
rity’s structural features and current
price compared to its long-term value. In
selecting foreign securities, FMR’s analy-
sis also considers the credit, currency,
and economic risks associated with the
security and the country of its issuer.
FMR may also consider an issuer’s poten-
tial for success in light of its current fi-
nancial condition, its industry position,
and economic and market conditions. In
buying and selling equity securities for
the fund, FMR relies on fundamental
analysis, which involves a bottom-up as-
sessment of a company’s potential for
success in light of factors including its
financial condition, earnings outlook,
strategy, management, industry position,
and economic and market conditions.

FMR uses central funds to help invest
the fund’s assets. Central funds are spe-
cialized investment vehicles managed
by FMR affiliates that are designed to be
used by Fidelity funds. Fidelity uses
them to invest in particular security
types or investment disciplines; for ex-
ample, rather than buying bonds direct-
ly the fund might invest in a central
fund that buys bonds. Fidelity does not
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charge any additional management fees
for central funds. Central funds offer
exposure to some or all of the following
types of investment-grade and lower-
quality debt securities: corporate bonds,
mortgage and other asset-backed secu-
rities, floating rate loans, and BB-rated
securities. Central funds may also focus
on other types of securities.

If FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Fidelity Total Bond Fund seeks a high
level of current income.

FMR normally invests at least 80% of
the fund’s assets in debt securities of all
types and repurchase agreements for
those securities. FMR allocates the
fund’s assets across investment-grade,
high yield, and emerging market debt
securities. FMR may invest up to 20% of
the fund’s assets in high yield and
emerging market debt securities.

FMR uses the Barclays Capital U.S.
Universal Bond Index as a guide in
structuring the fund and selecting its
investments. FMR uses the index as a
guide in allocating the fund’s assets
across the investment-grade, high yield,
and emerging market asset classes. FMR
manages the fund to have similar overall
interest rate risk to the index. As of Au-
gust 31, 2008, the Barclays Capital U.S.
Universal Bond Index was composed of
approximately 88% investment-grade, 5%
high yield, and 2% non-investment grade
emerging market debt securities.

FMR considers other factors when
selecting the fund’s investments, in-
cluding the credit quality of the issuer,
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security-specific features, current valua-
tion relative to alternatives in the mar-
ket, short-term trading opportunities
resulting from market inefficiencies, and
potential future valuation. In managing
the fund’s exposure to various risks, in-
cluding interest rate risk, FMR considers,
among other things, the market’s overall
risk characteristics, the market’s current
pricing of those risks, information on
the fund’s competitive universe and in-
ternal views of potential future market
conditions.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

FMR may engage in transactions that
have a leveraging effect on the fund, in-
cluding investments in derivatives, re-
gardless of whether the fund may own
the asset, instrument or components of
the index underlying the derivative, and
forward-settling securities. FMR may
invest a significant portion of the fund’s
assets in these types of investments.

FMR allocates the fund’s assets among
different asset classes using the com-
position of the index as a guide, and
among different market sectors (for ex-
ample, corporate, asset-backed, or gov-
ernment securities) and different
maturities based on its view of the rela-
tive value of each sector or maturity.

In selecting foreign securities, FMR’s
analysis also considers the credit, cur-
rency, and economic risks associated
with the security and the country of its
issuer. FMR may also consider an issuer’s
potential for success in light of its
current financial condition, its industry



position, and economic and market
conditions.

To earn additional income for the fund,
FMR may use a trading strategy that in-
volves selling (or buying) mortgage se-
curities and simultaneously agreeing to
purchase (or sell) mortgage securities
on a later date at a set price. This trad-
ing strategy may increase interest rate
exposure and result in an increased
turnover of the fund’s portfolio which
increases transaction costs and may in-
crease taxable gains.

FMR uses central funds to help invest
the fund’s assets. Central funds are spe-
cialized investment vehicles managed by
FMR affiliates that are designed to be
used by Fidelity funds. Fidelity uses
them to invest in particular security
types or investment disciplines; for ex-
ample, rather than buying bonds directly
the fund might invest in a central fund
that buys bonds. Fidelity does not charge
any additional management fees for cen-
tral funds. Central funds offer exposure
to some or all of the following types of
investment-grade and lower-quality debt
securities: corporate bonds, mortgage
and other asset-backed securities, float-
ing rate loans, and BB-rated securities.
Central funds may also focus on other
types of securities.

If FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

High Yield Fixed-Income Funds
Fidelity Capital & Income Fund

seeks to provide a combination of in-
come and capital growth.
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FMR invests the fund’s assets in equity
and debt securities. FMR has the flexi-
bility to invest the fund’s assets in secu-
rities of any type or quality, including
defaulted securities, but expects to in-
vest the majority of the fund’s assets in
debt securities and convertible securi-
ties, with an emphasis on lower-quality
debt securities. Many lower-quality debt
securities are subject to legal or con-
tractual restrictions limiting FMR’s abil-
ity to resell the securities to the general
public. FMR may invest in companies
whose financial condition is troubled or
uncertain and that may be involved in
bankruptcy proceedings, reorganiza-
tions, or financial restructurings.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis of each issuer and its potential for
success in light of its current financial
condition, its industry position, and eco-
nomic and market conditions. Factors
considered include a security’s structur-
al features and current price compared
to its long-term value, and the earnings
potential, credit standing, and manage-
ment of the security’s issuer.

In addition to the principal investment
strategies discussed above, FMR may use
various techniques, such as buying and
selling futures contracts and exchange
traded funds, to increase or decrease the
fund’s exposure to changing security
prices, interest rates, or other factors
that affect security values. FMR may in-
vest the fund’s assets in investment-
grade debt securities by investing in
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other funds. If FMR’s strategies do not
work as intended, the fund may not
achieve its objective.

Fidelity High Income Fund secks a
high level of current income. Growth of
capital may also be considered.

FMR normally invests the fund’s assets
primarily in income-producing debt se-
curities, preferred stocks, and convert-
ible securities, with an emphasis on
lower-quality debt securities. Many
lower-quality debt securities are subject
to legal or contractual restrictions limit-
ing FMR’s ability to resell the securities
to the general public. FMR may also in-

vest the fund’s assets in non-income pro-

ducing securities, including defaulted
securities and common stocks. FMR cur-
rently intends to limit common stocks

to 10% of the fund’s total assets. FMR
may invest in companies whose financial
condition is troubled or uncertain and
that may be involved in bankruptcy pro-
ceedings, reorganizations, or financial
restructurings.

FMR uses the credit quality distribution
of an index representing the overall
high yield bond market as a guide in
structuring the fund’s credit quality
composition. FMR generally expects the
fund to be less heavily invested in issu-
ers with the lowest credit ratings than
the index weighting of such issuers. As
of April 30, 2008, FMR used the Merrill
Lynch U.S. High Yield Master I1
Constrained Index to represent the
overall high yield bond market.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.
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In buying and selling securities for the
fund, FMR relies on fundamental analy-
sis of each issuer and its potential for
success in light of its current financial
condition, its industry position, and eco-
nomic and market conditions. Factors
considered include a security’s structur-
al features and current price compared
to its long-term value, and the earnings
potential, credit standing, and manage-
ment of the security’s issuer.

In addition to the principal investment
strategies discussed above, FMR may use
various techniques, such as buying and
selling futures contracts and exchange
traded funds, to increase or decrease the
fund’s exposure to changing security
prices, interest rates, or other factors
that affect security values. FMR may in-
vest the fund’s assets in investment-
grade debt securities by investing in
other funds. If FMR's strategies do not
work as intended, the fund may not
achieve its objective.

Short-Term Funds

Money Market Portfolio secks to ob-
tain as high a level of current income as
is consistent with the preservation of
principal and liquidity within the limita-
tions prescribed for the fund.

FMR invests the fund’s assets in the
highest-quality U.S. dollar-denominated
money market securities of domestic
and foreign issuers, U.S. Government
securities, and repurchase agreements.
FMR also may enter into reverse repur-
chase agreements for the fund. Securi-
ties are “highest-quality” if rated in the
highest category by at least two nation-
ally recognized rating services or by one
if only one rating service has rated a



security, or, if unrated, determined to be
of equivalent quality by FMR.

FMR will invest more than 25% of the
fund’s total assets in the financial ser-
vices industries.

In buying and selling securities for
the fund, FMR complies with industry-
standard regulatory requirements for

money market funds regarding the qual-

ity, maturity, and diversification of the
fund’s investments. FMR stresses main-
taining a stable $1.00 share price, li-
quidity, and income.

Fidelity Short-Term Bond Fund
seeks to obtain a high level of current
income consistent with preservation of
capital.

FMR normally invests at least 80% of the
fund’s assets in investment-grade debt
securities (those of medium and high
quality) of all types and repurchase
agreements for those securities.

FMR uses the Barclays Capital U.S. 1-3
Year Government/Credit Bond Index as
a guide in structuring the fund and se-
lecting its investments. FMR manages
the fund to have similar overall interest
rate risk to the index.

FMR considers other factors when se-
lecting the fund’s investments, includ-
ing the credit quality of the issuer,

security-specific features, current valua-

tion relative to alternatives in the mar-
ket, short-term trading opportunities
resulting from market inefficiencies,
and potential future valuation. In man-
aging the fund’s exposure to various
risks, including interest rate risk, FMR
considers, among other things, the
market’s overall risk characteristics, the
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market’s current pricing of those risks,
information on the fund’s competitive
universe and internal views of potential
future market conditions.

In addition, the fund normally main-
tains a dollar-weighted average maturity
of three years or less. As of August 31,
2008, the fund’s dollar-weighted average
maturity was approximately 1.9 years
and the index’s dollar-weighted average
maturity was approximately 1.9 years. In
determining a security’s maturity for
purposes of calculating the fund’s aver-
age maturity, an estimate of the average
time for its principal to be paid may be
used. This can be substantially shorter
than its stated maturity.

FMR allocates the fund’s assets among
different market sectors (for example,
corporate, asset-backed, or government
securities) and different maturities
based on its view of the relative value of
each sector or maturity.

FMR may invest the fund’s assets in se-
curities of foreign issuers in addition to
securities of domestic issuers.

FMR may engage in transactions that
have a leveraging effect on the fund, in-
cluding investments in derivatives, re-
gardless of whether the fund may own
the asset, instrument or components of
the index underlying the derivative, and
forward-settling securities. FMR may
invest a significant portion of the fund’s
assets in these types of investments.

To earn additional income for the fund,
FMR may use a trading strategy that in-
volves selling (or buying) mortgage se-
curities and simultaneously agreeing to
purchase (or sell) mortgage securities
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on a later date at a set price. This trad-
ing strategy may increase interest rate
exposure and result in an increased
turnover of the fund’s portfolio which
increases transaction costs and may in-
crease taxable gains.

FMR uses central funds to help invest
the fund’s assets. Central funds are spe-
cialized investment vehicles managed by
FMR affiliates that are designed to be
used by Fidelity funds. Fidelity uses
them to invest in particular security
types or investment disciplines; for ex-
ample, rather than buying bonds directly
the fund might invest in a central fund
that buys bonds. Fidelity does not charge
any additional management fees for cen-
tral funds. Central funds offer exposure
to some or all of the following types of
investment-grade and lower-quality debt
securities: corporate bonds, mortgage
and other asset-backed securities, float-
ing rate loans, and BB-rated securities.
Central funds may also focus on other
types of securities.

If FMR’s strategies do not work as in-
tended, the fund may not achieve its
objective.

Principal Investment Risks

Many factors affect each Freedom Fund’s
performance. Each Freedom Fund’s
share price and Freedom Fund’s yield
change daily based on the performance
of the underlying Fidelity funds in which
it invests. The ability of each Freedom
Fund to meet its investment objective is
directly related to its target asset alloca-
tion among underlying Fidelity funds and
the ability of those funds to meet their
investment objectives. If Strategic
Advisers’ asset allocation strategy does
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not work as intended, a Freedom Fund
may not achieve its objective. When you
sell your shares they may be worth more
or less than what you paid for them,
which means that you could lose money.

There is additional risk for each Free-
dom Fund with respect to aggregation of
holdings of underlying Fidelity fund
holdings, which may result in a Free-
dom Fund indirectly concentrating as-
sets in a particular industry or group of
industries, or in a single issuer. Such
indirect concentration may have the ef-
fect of increasing the volatility of the
Freedom Fund’s returns. The Freedom
Funds do not control the investments of
the underlying Fidelity funds and any
indirect concentration is a result of the
underlying Fidelity funds pursuing their
own investment objectives.

Each Freedom Fund is exposed to the
risks associated with the underlying
funds in which it invests. The following
factors can significantly affect a Free-
dom Fund’s performance:

Stock Market Volatility. The value of
equity securities fluctuates in response
to issuer, political, market, and economic
developments. Fluctuations can be dra-
matic over the short as well as long term,
and different parts of the market and dif-
ferent types of equity securities can react
differently to these developments. For
example, large cap stocks can react dif-
ferently from small cap stocks, and
“growth” stocks can react differently
from “value” stocks. Issuer, political, or
economic developments can affect a
single issuer, issuers within an industry
or economic sector or geographic region,
or the market as a whole. Changes in the



financial condition of a single issuer can
impact the market as a whole. Terrorism
and related geo-political risks have led,
and may in the future lead, to increased
short-term market volatility and may
have adverse long-term effects on world
economies and markets generally.

Floating Rate Loan Trading. The val-
ue of the collateral securing a floating
rate loan can decline, be insufficient to
meet the obligations of the borrower, or
be difficult to liquidate. As a result, a
floating rate loan may not be fully collat-
eralized and can decline significantly in
value. Floating rate loans generally are
subject to legal or contractual restric-
tions on resale. The liquidity of floating
rate loans, including the volume and fre-
quency of secondary market trading in
such loans, varies significantly over time
and among individual floating rate loans.
For example, if the credit quality of a
floating rate loan unexpectedly declines
significantly, secondary market trading in
that floating rate loan can also decline
for a period of time. During periods of
infrequent trading, valuing a floating rate
loan can be more difficult, and buying
and selling a floating rate loan at an ac-
ceptable price can be more difficult and
delayed. Difficulty in selling a floating
rate loan can result in a loss.

Interest Rate Changes. Debt and
money market securities have varying
levels of sensitivity to changes in interest
rates. In general, the price of a debt or
money market security can fall when in-
terest rates rise and can rise when inter-
est rates fall. Securities with longer
maturities, mortgage securities, and the
securities of issuers in the financial

59

services sector can be more sensitive to
interest rate changes. In other words,
the longer the maturity of a security, the
greater the impact a change in interest
rates could have on the security’s price.
In addition, short-term and long-term
interest rates do not necessarily move in
the same amount or the same direction.
Short-term securities tend to react to
changes in short-term interest rates, and
long-term securities tend to react to
changes in long-term interest rates.
Inflation-protected debt securities may
react differently from other types of debt
securities and tend to react to changes
in “real” interest rates. Real interest
rates represent nominal (stated) interest
rates reduced by the expected impact of
inflation. In general, the price of an
inflation-protected debt security can fall
when real interest rates rise, and can
rise when real interest rates fall. Interest
payments on inflation-protected debt
securities can be unpredictable and will
vary as the principal and/or interest is
adjusted for inflation. Commodity-linked
instruments may react differently from
other types of debt securities because
the payment at maturity is based on the
movement of all or part of the commodi-
ties index.

Foreign Exposure. Foreign securities,
foreign currencies, and securities is-
sued by U.S. entities with substantial
foreign operations, and securities for
which an entity located in a foreign
country provides credit support or a
maturity-shortening structure can
involve additional risks relating to
political, economic, or regulatory con-
ditions in foreign countries. These
risks include fluctuations in foreign
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currencies; withholding or other taxes;
trading, settlement, custodial, and oth-
er operational risks; and the less strin-
gent investor protection and disclosure
standards of some foreign markets. All
of these factors can make foreign in-
vestments especially those in emerging
markets, more volatile and potentially
less liquid than U.S. investments. In
addition, foreign markets can perform
differently from the U.S. market.

Investing in emerging markets can in-
volve risks in addition to and greater
than those generally associated with
investing in more developed foreign

markets. The extent of economic devel-

opment; political stability; market
depth, infrastructure, and capitaliza-
tion; and regulatory oversight can be
less than in more developed markets.
Emerging market economies can be
subject to greater social, economic,
regulatory, and political uncertainties.
All of these factors can make emerging
market securities more volatile and po-
tentially less liquid than securities is-
sued in more developed markets.

Geographic Exposure. Social, politi-
cal, and economic conditions and
changes in regulatory, tax, or economic
policy in a country or region could signif-
icantly affect the market in that country
or region. In addition, global economies
and financial markets are becoming in-
creasingly interconnected, which in-
creases the possibilities that conditions
in one country or region might adversely
impact the issuers of securities in a dif-
ferent country or region. From time to
time, a small number of companies and
industries may represent a large portion
of the market in a particular country or
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region, and these companies and indus-
tries can be sensitive to adverse social,
political, economic, or regulatory
developments.

Asia. Asia includes countries in all
stages of economic development, from
the highly developed economy of Japan
to the emerging market economy of
China. Most Asian economies are char-
acterized by over-extension of credit,
frequent currency fluctuations, devalua-
tions, and restrictions, rising unemploy-
ment, rapid fluctuation in, among other
things, inflation, reliance on exports,
and less efficient markets. Currency de-
valuations in any one country can have
a significant effect on the entire region.
Recently, the markets in each Asian
country have suffered significant down-
turns as well as significant volatility.
Furthermore, increased political and
social unrest in some Asian countries
could cause further economic and mar-
ket uncertainty in the entire region.

Japan. The Japanese economy is char-
acterized by government intervention
and protectionism, and an unstable fi-
nancial services sector. International
trade, government support of the finan-
cial services sector and other troubled
sectors, consistent government policy,
natural disasters, and geo-political de-
velopments can significantly affect eco-
nomic growth. A significant portion of
Japan’s trade is conducted with devel-
oping nations, almost all of which are in
East and Southeast Asia.

Southeast Asia. Most economies in
Southeast Asia are generally consid-
ered emerging markets and may be
intertwined, so they may experience



recessions at the same time. Further-
more, many of the Southeast Asian
economies are characterized by high
inflation, undeveloped financial services
sectors, heavy reliance on international
trade, frequent currency fluctuations,
devaluations, or restrictions, political
and social instability, and less efficient
markets.

Europe. Europe includes both devel-
oped and emerging markets. Most de-
veloped countries in Western Europe
are members of the European Union
(EU), and many are also members of
the European Economic and Monetary
Union (EMU). European countries can
be significantly affected by the tight fis-
cal and monetary controls that the EMU
imposes on its members and requires
candidates for EMU membership to
comply with. Unemployment in Europe
has historically been higher than in the
United States. Eastern European coun-
tries generally continue to move toward
market economies. However, their mar-
kets remain relatively undeveloped and
can be particularly sensitive to social,
political, and economic developments.

Industry Exposure. Market condi-
tions, interest rates, and economic, reg-
ulatory, or financial developments
could significantly affect a single in-
dustry or a group of related industries,
and the securities of companies in that
industry or group of industries could
react similarly to these or other devel-
opments. In addition, from time to
time, a small number of companies may
represent a large portion of a single in-
dustry or a group of related industries
as a whole, and these companies can

be sensitive to adverse economic, regu-
latory, or financial developments.

Companies in the financial services
industries are highly dependent on the
supply of short-term financing. The value
of securities of issuers in the financial
services industries can be sensitive to
changes in government regulation and
interest rates and to economic down-
turns in the United States and abroad.

The real estate industry is particularly
sensitive to economic downturns. The
value of securities of issuers in the real
estate industry, including REITs, can be
affected by changes in real estate values
and rental income, property taxes, in-
terest rates, tax and regulatory require-
ments, and the management skill and
creditworthiness of the issuer. In addi-
tion, the value of a REIT can depend on
the structure of and cash flow gener-
ated by the REIT, and REITs may not
have diversified holdings. Because
REITs are pooled investment vehicles
that have expenses of their own, the
fund will indirectly bear its proportion-
ate share of those expenses.

Prepayment. Many types of debt
securities, including mortgage securities,
inflation-protected debt securities, and
floating rate loans, are subject to prepay-
ment risk. Prepayment risk occurs when
the issuer of a security can repay princi-
pal prior to the security’s maturity. Secu-
rities subject to prepayment can offer
less potential for gains during a declin-
ing interest rate environment and similar
or greater potential for loss in a rising
interest rate environment. In addition,
the potential impact of prepayment
features on the price of a debt security

Prospectus



Fund Basics - continued

can be difficult to predict and result in
greater volatility.

Issuer-Specific Changes. Changes in
the financial condition of an issuer or
counterparty, changes in specific eco-
nomic or political conditions that affect
a particular type of security or issuer,
and changes in general economic or
political conditions can affect a securi-
ty’s or instrument’s credit quality or val-
ue. Entities providing credit support or
a maturity-shortening structure also
can be affected by these types of chan-
ges. If the structure of a security fails to
function as intended, the security could
decline in value. Lower-quality debt se-
curities (those of less than investment-
grade quality, also referred to as high
vield debt securities) and certain types
of other securities tend to be particular-
ly sensitive to these changes.

Lower-quality debt securities and cer-
tain types of other securities involve
greater risk of default or price changes
due to changes in the credit quality of
the issuer. The value of lower-quality
debt securities and certain types of oth-
er securities often fluctuates in re-
sponse to company, political, or
economic developments and can de-
cline significantly over short as well as
long periods of time or during periods of
general or regional economic difficulty.
Lower-quality debt securities can be
thinly traded or have restrictions on re-
sale, making them difficult to sell at an
acceptable price. The default rate for
lower-quality debt securities is likely to
be higher during economic recessions or
periods of high interest rates.
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Leverage Risk. Derivatives and
forward-settling securities involve
leverage because they can provide
investment exposure in an amount ex-
ceeding the initial investment. A small
change in the underlying asset, instru-
ment, or index can lead to a significant
loss. Assets segregated to cover these
transactions may decline in value and
are not available to meet redemptions.
Forward-settling securities also in-
volve the risk that a security will not
be issued, delivered, or paid for when
anticipated.

“Growth” Investing. “Growth” stocks
can react differently to issuer, political,
market, and economic developments
than the market as a whole and other
types of stocks. “Growth” stocks tend to
be more expensive relative to their
earnings or assets compared to other
types of stocks. As a result, “growth”
stocks tend to be sensitive to changes in
their earnings and more volatile than
other types of stocks.

“Value” Investing. “Value” stocks can
react differently to issuer, political, mar-
ket, and economic developments than
the market as a whole and other types of
stocks. “Value” stocks tend to be inex-
pensive relative to their earnings or as-
sets compared to other types of stocks.
However, “value” stocks can continue to
be inexpensive for long periods of time
and may not ever realize their full value.

Quantitative Investing. The value of
securities selected using quantitative
analysis can react differently to issuer,
political, market, and economic develop-
ments than the market as a whole or se-
curities selected using only fundamental



analysis. The factors used in quantitative
analysis and the weight placed on those
factors may not be predictive of a securi-
ty’s value. In addition, factors that affect
a security’s value can change over time
and these changes may not be reflected
in the quantitative model.

Small Cap Investing. The value of se-
curities of smaller, less well-known issu-
ers can be more volatile than that of
larger issuers and can react differently
to issuer, political, market, and econom-
ic developments than the market as a
whole and other types of stocks. Smaller
issuers can have more limited product
lines, markets, and financial resources.

Commodity-Linked Investing. The
performance of commodity-linked notes
and related investments may depend
on the performance of the overall com-
modities markets and on other factors
that affect the value of commodities,
including weather, disease, political,
tax, and other regulatory developments.
Commodity-linked investments may be
hybrid instruments that can have sub-
stantial risk of loss with respect to both
principal and interest. Commodity-linked
investments may be more volatile and
less liquid than the underlying instru-
ments or measures, are subject to the
credit risks associated with the issuer,
and their values may decline substan-
tially if the issuer’s creditworthiness
deteriorates.

In response to market, economic, politi-
cal, or other conditions, Strategic Advis-
ers may temporarily use a different
investment strategy for defensive pur-
poses. If Strategic Advisers does so, dif-
ferent factors could affect a Freedom
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Fund’s performance and the fund may
not achieve its investment objective.

Fundamental Investment
Policies

The policies discussed below are funda-
mental, that is, subject to change only
by shareholder approval.

Freedom Income Fund seeks high
current income and, as a secondary ob-
jective, capital appreciation.

Each of Freedom 2000 Fund, Free-
dom 2005 Fund, Freedom 2010
Fund, Freedom 2015 Fund, Free-
dom 2020 Fund, Freedom 2025
Fund, Freedom 2030 Fund, Free-
dom 2035 Fund, Freedom 2040
Fund, Freedom 2045 Fund, and
Freedom 2050 Fund seeks high total
return until its target retirement date.
Thereafter the fund’s objective will be to
seek high current income and, as a sec-
ondary objective, capital appreciation.

Valuing Shares

Each fund is open for business each day
the New York Stock Exchange (NYSE)
is open.

Each fund’s net asset value per share
(NAV) is the value of a single share.
Fidelity normally calculates each fund’s
NAV as of the close of business of the
NYSE, normally 4:00 p.m. Eastern time.
Each fund’s assets normally are valued
as of this time for the purpose of com-
puting the fund’s NAV.

NAV is not calculated and a fund will
not process purchase and redemption
requests submitted on days when the
fund is not open for business. The time
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Fund Basics - continued

at which shares are priced and until
which purchase and redemption orders
are accepted may be changed as
permitted by the Securities and Ex-
change Commission (SEC).

To the extent that each fund’s assets
are traded in other markets on days
when the fund is not open for business,
the value of the fund’s assets may be
affected on those days. In addition,
trading in some of a fund’s assets may
not occur on days when the fund is
open for business.

The assets of each Freedom Fund consist
primarily of shares of the underlying
Fidelity funds, which are valued at their
respective NAVs. A money market under-
lying Fidelity fund’s assets are valued on
the basis of amortized cost. Other under-
lying Fidelity fund assets are valued pri-
marily on the basis of market quotations,
official closing prices, or on the basis of
information furnished by a pricing ser-
vice. Certain short-term securities are
valued on the basis of amortized cost. If
market quotations, official closing prices,
or information furnished by a pricing ser-
vice is not readily available or does not
accurately reflect fair value for a security
held by an underlying Fidelity fund or if
the value of a security held by an under-
lying Fidelity fund has been materially
affected by events occurring before a
fund’s pricing time but after the close of
the exchange or market on which the
security is principally traded, that secur-
ity will be valued by another method that
the Board of Trustees believes accurately
reflects fair value in accordance with the
Board’s fair value pricing policies. For
example, arbitrage opportunities may
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exist when trading in a portfolio security
or securities held by an underlying
Fidelity fund is halted and does not re-
sume before the fund calculates its NAV.
These arbitrage opportunities may en-
able short-term traders to dilute the NAV
of long-term investors. Securities trading
in overseas markets present time zone
arbitrage opportunities when events af-
fecting portfolio security values occur
after the close of the overseas market
but prior to the close of the U.S. market.
Fair value pricing may be used for high
yield debt and floating rate loans held by
an underlying fund, when available pric-
ing information is stale or is determined
for other reasons not to accurately re-
flect fair value. A security’s valuation
may differ depending on the method
used for determining value. Fair valua-
tion of an underlying fund’s portfolio se-
curities can serve to reduce arbitrage
opportunities available to short-term
traders, but there is no assurance that
fair value pricing policies will prevent
dilution of the fund’s NAV by short-term
traders. While each Freedom Fund and
each underlying fund (other than the
money market fund) has policies regard-
ing excessive trading, these too may not
be effective to prevent short-term NAV
arbitrage trading, particularly in regard
to omnibus accounts.



Shareholder Information

Buying and Selling
Shares

General Information

Fidelity Investments was established in
1946 to manage one of America’s first
mutual funds. Today, Fidelity is the larg-
est mutual fund company in the country,
and is known as an innovative provider
of high-quality financial services to indi-
viduals and institutions.

In addition to its mutual fund business,
the company operates one of America’s
leading brokerage firms, Fidelity Bro-
kerage Services LLC. Fidelity is also a
leader in providing tax-advantaged re-
tirement plans for individuals investing
on their own or through their employer.

You may buy or sell shares of a fund
through a Fidelity brokerage account or
a Fidelity mutual fund account. If you
buy or sell shares of a fund (other than
by exchange) through a Fidelity broker-
age account, your transactions generally
involve your Fidelity brokerage core (a
settlement vehicle included as part of
your Fidelity brokerage account).

If you do not currently have a Fidelity
brokerage account or a Fidelity mutual
fund account and would like to invest in
a fund, you may need to complete an ap-
plication. For more information about a
Fidelity brokerage account or a Fidelity
mutual fund account, please visit
Fidelity’s web site at www fidelity.com,
call 1-800-FIDELITY, or visit a Fidelity
Investor Center (call 1-800-544-9797 for
the center nearest you).

You may also buy or sell shares of the
funds through a retirement account
(such as an IRA or an account funded
through salary deduction) or an invest-
ment professional. Retirement specialists

are available at 1-800-544-4774 to answer
your questions about Fidelity retirement
products. If you buy or sell shares of a
fund through a retirement account or an
investment professional, the procedures
for buying, selling, and exchanging
shares of the fund and the account fea-
tures and policies may differ from those
discussed in this prospectus. Fees in
addition to those discussed in this pro-
spectus may also apply. For example, you
may be charged a transaction fee if you
buy or sell shares of a fund through a
non-Fidelity broker or other investment
professional.

Buying and Selling Information

Internet

www.fidelity.com

Phone

Fidelity Automated Service Telephone (FAST®)
1-800-544-5555

To reach a Fidelity representative 1-800-544-6666
Mail

Additional purchases:

Fidelity Investments

P.0. Box 770001
Cincinnati, OH 45277-0003

Redemptions:

Fidelity Investments

P.0. Box 770001
Cincinnati, OH 45277-0035

TDD - Service for the Deaf and
Hearing Impaired

1-800-544-0118
(9:00 a.m. - 9:00 p.m. Eastern time)

You should include the following information
with any order to buy, sell, or exchange
shares:

o Your name;

« Your account number;

« Name of fund whose shares you want to buy or sell; and
« Dollar amount or number of shares you wantto buy or sell.
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Shareholder Information - continued

Certain methods of contacting Fidelity,
such as by telephone or electronically,
may be unavailable or delayed (for ex-
ample, during periods of unusual mar-
ket activity). In addition, the level and
type of service available may be re-
stricted based on criteria established
by Fidelity.

Initial Purchase $2,500
For Fidelity Simplified Employee

Pension-IRA and Keogh accounts, and

Non-Fidelity Prototype Refirement

accounts $500
Through regular investment plans in

Fidelity Tradifional IRAs, Roth IRAs, and

Rollover RAs* $200
Subsequent Purchase $250
Through regular investment plans $100
Balance $2,000
For Fidelity Simplified Employee

Pension-IRA and Keogh accounts, and

Non-Fidelity Prototype Refirement

accounts $500

A Requires monthly purchases of $200 until fund balance
is $2 500 worth of shares.

There is no minimum balance or initial
or subsequent purchase minimum for
investments through Portfolio Advisory
Services, a mutual fund or a qualified
tuition program for which FMR or an
affiliate serves as investment manager,
certain Fidelity retirement accounts
funded through salary deduction, or
fund positions opened with the pro-
ceeds of distributions from such retire-
ment accounts. In addition, each fund
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may waive or lower purchase minimums
in other circumstances.

Excessive Trading Policy

A fund may reject for any reason, or
cancel as permitted or required by law,
any purchase or exchange, including
transactions deemed to represent exces-
sive trading, at any time.

Excessive trading of fund shares can
harm shareholders in various ways, in-
cluding reducing the returns to long-
term shareholders by increasing costs to
a fund (such as brokerage commis-
sions), disrupting portfolio management
strategies, and diluting the value of the
shares in cases in which fluctuations in
markets are not fully priced into the
fund’s NAV.

The Board of Trustees has adopted poli-
cies designed to discourage excessive
trading of fund shares. Excessive trading
activity in a fund is measured by the
number of roundtrip transactions in a
shareholder’s account. A roundtrip trans-
action occurs when a shareholder sells
fund shares (including exchanges) with-
in 30 days of the purchase date.

Shareholders with two or more roundtrip
transactions in a single fund within a
rolling 90-day period will be blocked
from making additional purchases or ex-
change purchases of each fund for 85
days. Shareholders with four or more
roundtrip transactions across all Fidelity
funds within any rolling 12-month period
will be blocked for at least 85 days from
additional purchases or exchange pur-
chases across all Fidelity funds. Any
roundtrip within 12 months of the expi-
ration of a multi-fund block will initiate



another multi-fund block. Repeat offend-
ers may be subject to long-term or per-
manent blocks on purchase or exchange

purchase transactions in any account un-

der the shareholder’s control at any time.
In addition to enforcing these roundtrip
limitations, a fund may in its discretion
restrict, reject, or cancel any purchases
or exchanges that, in FMR’s opinion, may
be disruptive to the management of that
fund or otherwise not be in the fund’s
interests.

Exceptions

The following transactions are exempt
from the funds’ excessive trading policy
described above: (i) transactions of
$1,000 or less, (ii) systematic withdrawal
and/or contribution programs, (iii) man-
datory retirement distributions, and

(iv) transactions initiated by a plan
sponsor or sponsors of certain employee
benefit plans or other related accounts.
In addition, each fund’s excessive trad-
ing policy does not apply to transactions
initiated by the trustee or adviser to a
donor-advised charitable gift fund, qual-
ified fund of fund(s), or other strategy
funds. A qualified fund of fund(s) is a
mutual fund, qualified tuition program,
or other strategy fund consisting of
qualified plan assets that either applies
the Fidelity funds’ excessive trading pol-
icies to shareholders at the fund of
fund(s) level, or demonstrates that the

fund of fund(s) has an investment strat-

egy coupled with policies designed to
control frequent trading that are rea-
sonably likely to be effective as deter-
mined by the Fidelity funds’ Treasurer.
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Omnibus Accounts

Omnibus accounts, in which shares are
held in the name of an intermediary on
behalf of multiple investors, are a com-
mon form of holding shares among
retirement plans and financial interme-
diaries such as brokers, advisers, and
third-party administrators. Individual
trades in omnibus accounts are often not
disclosed to a fund, making it difficult to
determine whether a particular share-
holder is engaging in excessive trading.
Excessive trading in omnibus accounts is
likely to go undetected by a fund and
may increase costs to the fund and dis-
rupt its portfolio management.

Under policies adopted by the Board of
Trustees, intermediaries will be per-
mitted to apply the funds’ excessive trad-
ing policy (described above), or their
own excessive trading policy if approved
by FMR. In these cases, the fund will typ-
ically not request or receive individual
account data but will rely on the inter-
mediary to monitor trading activity in
good faith in accordance with its or the
fund’s policies. Reliance on intermedi-
aries increases the risk that excessive
trading may go undetected. For other in-
termediaries, the fund will generally
monitor trading activity at the omnibus
account level to attempt to identify dis-
ruptive trades, focusing on transactions
in excess of $250,000. The fund may re-
quest transaction information, as fre-
quently as daily, from any intermediary
at any time, and may apply the fund’s
policy to such transactions exceeding
$5,000. The fund may prohibit purchases
of fund shares by an intermediary or by
some or all of any intermediary’s clients.
FMR will apply these policies through a
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phased implementation. There is no as-
surance that FMR will request data with
sufficient frequency to detect or deter
excessive trading in omnibus accounts
effectively.

If you purchase or sell fund shares
through a financial intermediary, you
may wish to contact the intermediary to
determine the policies applicable to your
account.

Retirement Plans

For employer-sponsored retirement
plans, only participant directed ex-
changes count toward the roundtrip lim-
its. Employer-sponsored retirement plan
participants whose activity triggers a
purchase or exchange block will be per-
mitted one trade every calendar quarter.
In the event of a block, employer and
participant contributions and loan repay-
ments by the participant may still be in-
vested in the fund.

Qualified Wrap Programs

Each fund will monitor aggregate trad-
ing activity of adviser transactions to
attempt to identify excessive trading in
qualified wrap programs, as defined be-
low. Excessive trading by an adviser will
lead to fund blocks and the wrap pro-
gram will lose its qualified status. Advis-
er transactions will not be matched with
client-directed transactions unless the
wrap program ceases to be a qualified
wrap program (but all client-directed
transactions will be subject to the funds’
excessive trading policy). A qualified
wrap program is: (i) a program whose
adviser certifies that it has investment
discretion over $100 million or more in
client assets invested in mutual funds at

Prospectus

the time of the certification, (ii) a pro-
gram in which the adviser directs trans-
actions in the accounts participating in
the program in concert with changes in
a model portfolio, and (iii) managed by
an adviser who agrees to give FMR suffi-
cient information to permit FMR to
identify the individual accounts in the
wrap program.

Other Information about the
Excessive Trading Policy

Each fund reserves the right at any time
to restrict purchases or exchanges or
impose conditions that are more restric-
tive on excessive or disruptive trading
than those stated in this prospectus.
Each fund’s Treasurer is authorized to
suspend the funds’ policies during peri-
ods of severe market turbulence or na-
tional emergency. A fund reserves the
right to modify its policies at any time
without prior notice.

Each fund does not knowingly accom-
modate frequent purchases and re-
demptions of fund shares by investors,
except to the extent permitted by the
policies described above.

As described in “Valuing Shares,” each
fund also uses fair value pricing to help
reduce arbitrage opportunities available
to short-term traders. There is no assur-
ance that each fund’s excessive trading
policy will be effective, or will success-
fully detect or deter excessive or disrup-
tive trading.

Buying Shares

The price to buy one share of each fund
is the fund’s NAV. Each fund’s shares are
sold without a sales charge.



Your shares will be bought at the next
NAV calculated after your investment is
received in proper form.

Each fund has authorized certain inter-
mediaries to accept orders to buy shares
on its behalf. When authorized interme-
diaries receive an order in proper form,
the order is considered as being placed
with the fund, and shares will be bought
at the next NAV calculated after the
order is received by the authorized
intermediary.

Provided a fund receives an order to buy
shares in proper form before the close of
business, the fund may place an order to
buy shares of an underlying Fidelity fund
after the close of business, pursuant to a
pre-determined allocation, and receive
that day’s NAV.

Each fund may stop offering shares
completely or may offer shares only on a
limited basis, for a period of time or
permanently.

If your payment is not received and col-
lected, your purchase may be canceled
and you could be liable for any losses or
fees a fund or Fidelity has incurred.

Certain financial institutions that have
entered into sales agreements with
Fidelity Distributors Corporation (FDC)
may enter confirmed purchase orders on
behalf of customers by phone, with pay-
ment to follow no later than the time
when fund shares are priced on the fol-
lowing business day. If payment is not
received by that time, the order will be
canceled and the financial institution
could be held liable for resulting fees or
losses.
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Under applicable anti-money laundering
regulations and other federal regulations,
purchase orders may be suspended, re-
stricted, or canceled and the monies may
be withheld.

Selling Shares

The price to sell one share of each fund
is the fund’s NAV.

Your shares will be sold at the next NAV
calculated after your order is received in
proper form. Normally, redemptions will
be processed by the next business day,
but it may take up to seven days to pay
the redemption proceeds if making im-
mediate payment would adversely affect
a fund.

Each fund has authorized certain inter-
mediaries to accept orders to sell shares
on its behalf. When authorized interme-
diaries receive an order in proper form,
the order is considered as being placed
with the fund, and shares will be sold at
the next NAV calculated after the order is
received by the authorized intermediary.

Provided a fund receives an order to sell
shares in proper form before the close of
business, the fund may place an order to
sell shares of an underlying Fidelity fund
after the close of business, pursuant to a
pre-determined allocation, and receive
that day’s NAV.

Certain requests must include a signa-
ture guarantee. It is designed to protect
you and Fidelity from fraud. If you hold
your shares in a Fidelity mutual fund
account and submit your request to
Fidelity by mail, your request must be
made in writing and include a signature
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guarantee if any of the following situa-
tions apply:

* You wish to sell more than $100,000
worth of shares;

e The address on your account (record
address) has changed within the last 15
or 30 days, depending on your account,
and you wish to sell $10,000 or more of
shares;

e You are requesting that a check be
mailed to a different address than the
record address;

e You are requesting that redemption
proceeds be paid to someone other than
the account owner; or

¢ The redemption proceeds are being
transferred to a Fidelity mutual fund
account with a different registration.

You should be able to obtain a signature
guarantee from a bank, broker (includ-
ing Fidelity Investor Centers), dealer,
credit union (if authorized under state
law), securities exchange or associa-
tion, clearing agency, or savings associa-
tion. A notary public cannot provide a
signature guarantee.

When you place an order to sell shares,
note the following:

e [f you are selling some but not all of
your shares, keep your fund balance
above $2,000 worth of shares to keep
your fund position open ($500 for fund
balances in Fidelity Simplified Em-
ployee Pension-IRA and Keogh ac-
counts, and Non-Fidelity Prototype
Retirement accounts), except fund posi-
tions not subject to balance minimums.
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e Redemption proceeds (other than ex-
changes) may be delayed until money
from prior purchases sufficient to cover
your redemption has been received and
collected. This can take up to seven
business days after a purchase.

¢ Redemptions may be suspended or
payment dates postponed when the
NYSE is closed (other than weekends or
holidays), when trading on the NYSE is
restricted, or as permitted by the SEC.

e Redemption proceeds may be paid in
securities or other property rather than
in cash if Strategic Advisers determines
it is in the best interests of a fund.

e You will not receive interest on
amounts represented by uncashed re-
demption checks.

e [f you hold your shares in a Fidelity
mutual fund account and your redemp-
tion check remains uncashed for more
than one year, the check may be in-
vested in additional shares of the fund
at the next NAV calculated on the day of
the investment.

e Unless otherwise instructed, Fidelity
will send a check to the record address.

e Under applicable anti-money laun-
dering regulations and other federal
regulations, redemption requests may
be suspended, restricted, canceled, or
processed and the proceeds may be
withheld.

Exchanging Shares

An exchange involves the redemption
of all or a portion of the shares of one
fund and the purchase of shares of
another fund.



As a shareholder, you have the privilege
of exchanging shares of a fund for
shares of other Fidelity funds including
each of the underlying Fidelity funds.

However, you should note the following
policies and restrictions governing
exchanges:

e The exchange limit may be modified
for accounts held by certain institution-
al retirement plans to conform to plan
exchange limits and Department of La-
bor regulations. See your retirement
plan materials for further information.

e Each fund may refuse any exchange
purchase for any reason. For example,
each fund may refuse exchange pur-
chases by any person or group if, in
FMR’s judgment, the fund would be un-
able to invest the money effectively in
accordance with its investment objec-

tive and policies, or would otherwise po-

tentially be adversely affected.

e Before exchanging into a fund, read
its prospectus.

e The fund you are exchanging into
must be available for sale in your state.

¢ Exchanges may have tax consequences
for you.

e [f you are exchanging between ac-
counts that are not registered in the
same name, address, and taxpayer iden-
tification number (TIN), there may be
additional requirements.

e Under applicable anti-money laun-
dering regulations and other federal
regulations, exchange requests may be
suspended, restricted, canceled, or
processed and the proceeds may be
withheld.

The funds may terminate or modify the
exchange privileges in the future.

Other funds may have different ex-
change restrictions and minimums, and
may impose redemption fees of up to
2.00% of the amount exchanged. Check
each fund’s prospectus for details.

Features and Policies

Features

The following features may be available
to buy and sell shares of the funds or to
move money to and from your account,
depending on whether you are investing
through a Fidelity brokerage account

or a Fidelity mutual fund account.
Please visit Fidelity’s web site at
www.fidelity.com or call 1-800-544-6666
for more information.

Electronic Funds Transfer: electronic money movement through the

Automated Clearing House

« To fransfer money between a bank account and a Fidelity brokerage account or Fidelity mutual fund account.

« You can use electronic funds transfer to:

— Make periodic (automatic) purchases of Fidelity fund shares or payments to your Fidelity brokerage account.
— Make periodic (automatic) redemptions of Fidelity fund shares or withdrawals from your Fidelity brokerage

account.
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Wire: electronic money movement through the Federal Reserve wire

system

« To fransfer money between a bank account and a Fidelity brokerage account or Fidelity mutual fund account.

Automatic Transactions: periodic (automatic) transactions

« To directly deposit all or a porfion of your compensation from your employer (or the U.S. Government, in the case
of Social Security) info a Fidelity brokerage account or Fidelity mutual fund account.

« To make confributions from a Fidelity mutual fund account to a Fidelity mutual fund IRA.

o To sell shares of a Fidelity money market fund and simultaneously to buy shares of another Fidelity fund in a

Fidelity mutual fund account.

Policies

The following policies apply to you as a
shareholder.

Combination with Freedom Income
Fund. Each Freedom Fund with a target
retirement date may be combined with
Freedom Income, without a vote of
shareholders, if the funds’ Board of
Trustees determines at the time of the
proposed combination that combining
the funds is in the best interests of the
funds and their shareholders. Prior to a
combination, Fidelity will notify share-
holders of a Freedom Fund with a target
retirement date of the combination and
any tax consequences.

Statements that Fidelity sends to you
include the following:

e Confirmation statements (after trans-
actions affecting your fund balance ex-
cept reinvestment of distributions in the
fund or another fund and certain trans-
actions through automatic investment
or withdrawal programs).

e Monthly or quarterly account state-
ments (detailing fund balances and all
transactions completed during the prior
month or quarter).
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To reduce expenses, only one copy of
most financial reports and prospectuses
may be mailed to households, even if
more than one person in a household
holds shares of a fund. Call Fidelity at
1-800-544-8544 if you need additional
copies of financial reports or prospec-
tuses. If you do not want the mailing of
these documents to be combined with
those for other members of your house-
hold, contact Fidelity in writing at

P.0. Box 770001, Cincinnati, Ohio
45277-0002.

Electronic copies of most financial re-
ports and prospectuses are available at
Fidelity’s web site. To participate in
Fidelity’s electronic delivery program,
call Fidelity or visit Fidelity's web site
for more information.

You may initiate many transactions
by telephone or electronically.
Fidelity will not be responsible for any
loss, cost, expense, or other liability re-
sulting from unauthorized transactions
if it follows reasonable security proce-
dures designed to verify the identity of
the investor. Fidelity will request per-
sonalized security codes or other in-
formation, and may also record calls.



For transactions conducted through the
Internet, Fidelity recommends the use of
an Internet browser with 128-bit encryp-
tion. You should verify the accuracy of
your confirmation statements upon re-
ceipt and notify Fidelity immediately of
any discrepancies in your account activi-
ty. If you do not want the ability to sell
and exchange by telephone, call Fidelity
for instructions.

You may also be asked to provide addi-
tional information in order for Fidelity
to verify your identity in accordance
with requirements under anti-money
laundering regulations. Accounts may
be restricted and/or closed, and the
monies withheld, pending verification of
this information or as otherwise re-
quired under these and other federal
regulations.

Fidelity may deduct a small balance
maintenance fee of $12.00 from a
fund balance with a value of less than
$2,000 in shares. It is expected that
fund balances will be valued after No-
vember 1 but prior to December 31 of
each calendar year. Fund positions
opened after September 30 will not be
subject to the fee for that calendar year.
The fee, which is payable to Fidelity, is
designed to offset in part the relatively
higher costs of servicing smaller fund
positions. This fee will not be deducted
from fund positions opened after Janu-
ary 1 of that calendar year if those posi-
tions use regular investment plans.

If your fund balance falls below
$2,000 worth of shares ($500 for fund
balances in Fidelity Simplified Em-
ployee Pension-IRA and Keogh
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accounts, and Non-Fidelity Prototype
Retirement accounts), for any reason,
including solely due to declines in NAV
and you do not increase your balance,
Fidelity may sell all of your shares and
send the proceeds to you after providing
you with at least 30 days’ notice to rees-
tablish the minimum. Your shares will
be sold at the NAV on the day Fidelity
closes your fund position. Certain fund
positions are not subject to these bal-
ance requirements and will not be
closed for failure to maintain a mini-
mum balance.

Fidelity may charge a fee for certain
services, such as providing historical
account documents.

Dividends and Capital
Gain Distributions

Each Freedom Fund earns dividends,
interest, and other income from its in-
vestments, and distributes this income
(less expenses) to shareholders as divi-
dends. Each Freedom Fund also real-
izes capital gains from its investments,
and distributes these gains (less any
losses) to shareholders as capital gain
distributions.

Each Freedom Fund with a target re-
tirement date normally pays dividends
and capital gain distributions in May
and December.

Freedom Income normally pays divi-
dends monthly and pays capital gain
distributions in May and December.
Distribution Options

When you open an account, specify on
your application how you want to

Prospectus



Shareholder Information - continued

receive your distributions. The following
distribution options are available for
shares of each fund:

1. Reinvestment Option. Your divi-
dends and capital gain distributions will
be automatically reinvested in addition-
al shares of the fund. If you do not indi-
cate a choice on your application, you
will be assigned this option.

2. Income-Earned Option. Your capi-
tal gain distributions will be automatical-
ly reinvested in additional shares of the

fund. Your dividends will be paid in cash.

3. Cash Option. Your dividends and
capital gain distributions will be paid in
cash.

4. Directed Dividends® Option.
Your dividends will be automatically in-
vested in shares of another identically
registered Fidelity fund. Your capital gain
distributions will be automatically in-
vested in shares of another identically
registered Fidelity fund, automatically
reinvested in additional shares of the
fund, or paid in cash.

If the distribution option you prefer is
not listed on your account application,
or if you want to change your current
distribution option, visit Fidelity's web
site at www.fidelity.com or call
1-800-544-6666 for more information.

If you elect to receive distributions paid
in cash by check and the U.S. Postal Ser-
vice does not deliver your checks, your
distribution option may be converted to
the Reinvestment Option. You will not
receive interest on amounts represented
by uncashed distribution checks.

If your dividend check(s) remains un-
cashed for more than six months, your
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check(s) may be invested in additional
shares of the fund at the next NAV cal-
culated on the day of the investment.

Tax Consequences

As with any investment, your invest-
ment in a fund could have tax conse-
quences for you. If you are not investing
through a tax-advantaged retirement
account, you should consider these tax
consequences.

Taxes on distributions. Distributions
you receive from each fund are subject
to federal income tax, and may also be

subject to state or local taxes.

For federal tax purposes, certain of each
fund’s distributions, including dividends
and distributions of short-term capital
gains, are taxable to you as ordinary in-
come, while certain of each fund’s dis-
tributions, including distributions of
long-term capital gains, are taxable to
you generally as capital gains. A percent-
age of certain distributions of dividends
may qualify for taxation at long-term
capital gains rates (provided certain
holding period requirements are met).

If you buy shares when a fund has real-
ized but not yet distributed income or
capital gains, you will be “buying a divi-
dend” by paying the full price for the
shares and then receiving a portion of
the price back in the form of a taxable
distribution.

Any taxable distributions you receive
from a fund will normally be taxable to
you when you receive them, regardless
of your distribution option.

Taxes on transactions. Your redemp-
tions, including exchanges, may result
in a capital gain or loss for federal tax
purposes. A capital gain or loss on your



investment in a fund generally is the
difference between the cost of your
shares and the price you receive when
you sell them.
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Fund Services

Fund Management

Each fund is a mutual fund, an invest-
ment that pools shareholders’ money
and invests it toward a specified goal.

Strategic Advisers is each Freedom
Fund’s investment manager. The ad-

dress of Strategic Advisers and its affili-

ates, unless otherwise indicated below,

is 82 Devonshire Street, Boston, Massa-

chusetts 02109.

FMR, an affiliate of Strategic Advisers,
is each underlying Fidelity fund’s
manager.

As of December 31, 2008, Strategic

Advisers had approximately $145.2 bil-

lion in discretionary assets under
management.

As of December 31, 2008, FMR had

approximately $1.1 billion in discretion-

ary assets under management.

As the manager, Strategic Advisers ad-
ministers the asset allocation program
for each Freedom Fund.

As the manager for the underlying
Fidelity funds, FMR is responsible for
choosing each fund’s investments and
handling its business affairs. FMR is
also responsible for handling the busi-
ness affairs for each Freedom Fund.

Christopher Sharpe is co-manager of
Freedom Funds (Income, 2000, 2005,
2010, 2015, 2020, 2025, 2030, 2035,
2040, 2045 and 2050), which he has
managed since September 2007. He
also manages other Fidelity funds.
Since joining Fidelity Investments in
2002, Mr. Sharpe has worked as an as-
set allocation director and portfolio
manager.

Prospectus

76

Jonathan Shelon is co-manager of Free-
dom Funds. He has managed Income,
2000, 2005, 2010, 2015, 2020, 2025, 2030,
2035, and 2040 since March 2005 and
managed 2045 and 2050 since their in-
ception in June 2006. Since joining
Fidelity Investments in 2001, Mr. Shelon
has worked as a portfolio manager.

The statement of additional information
(SAT) provides additional information
about the compensation of, any other ac-
counts managed by, and any fund shares
held by Messrs. Sharpe and Shelon.

From time to time a manager, analyst,
or other Fidelity employee may express
views regarding a particular company,
security, industry, or market sector. The
views expressed by any such person are
the views of only that individual as of
the time expressed and do not necessar-
ily represent the views of Fidelity or any
other person in the Fidelity organiza-
tion. Any such views are subject to
change at any time based upon market
or other conditions and Fidelity dis-
claims any responsibility to update such
views. These views may not be relied on
as investment advice and, because in-
vestment decisions for a Fidelity fund
are based on numerous factors, may not
be relied on as an indication of trading
intent on behalf of any Fidelity fund.

Each Freedom Fund does not pay a
management fee to Strategic Advisers.

FMR receives no fee for handling the
business affairs for each Freedom Fund
and pays the expenses of each Freedom
Fund with limited exceptions.

The basis for the Board of Trustees ap-
proving the management contract and
administration agreement for each fund



is available in each fund’s semi-annual
report for the fiscal period ended Sep-
tember 30, 2008.

Fund Distribution
FDC distributes each fund’s shares.

Intermediaries, including retirement
plan sponsors, administrators, and
service-providers (who may be affiliated
with Strategic Advisers, FMR or FDC),
may receive from Strategic Advisers or
FMR, FDC, and/or their affiliates com-
pensation for providing recordkeeping
and administrative services, as well as
other retirement plan expenses, and
compensation for services intended to
result in the sale of fund shares. These
payments are described in more detail
on the following pages and in the SAIL

Each Freedom Fund has adopted a Dis-
tribution and Service Plan pursuant to
Rule 12b-1 under the Investment Com-
pany Act of 1940 (1940 Act) that recog-
nizes that Strategic Advisers or FMR
may use its past profits or its resources
from any other source to pay FDC for
expenses incurred in connection with
providing services intended to result in
the sale of Freedom Fund shares and/or
shareholder support services. Strategic
Advisers or FMR, directly or through
FDC, may pay significant amounts to
intermediaries, including retirement
plan sponsors, service-providers, and
administrators, that provide those ser-
vices. Currently, the Board of Trustees
of each Freedom Fund has authorized
such payments. Please speak with your
investment professional to learn more
about any payments his or her firm may
receive from FMR, FDC, and/or their af-
filiates, as well as fees and/or commis-
sions the investment professional
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charges. You should also consult disclo-
sures made by your investment profes-
sional at the time of purchase.

If payments made by Strategic Advisers
or FMR to FDC or to intermediaries un-
der a Distribution and Service Plan
were considered to be paid out of a
Freedom Fund’s assets on an ongoing
basis, they might increase the cost of
your investment and might cost you
more than paying other types of sales
charges.

From time to time, FDC may offer spe-
cial promotional programs to investors
who purchase shares of Fidelity funds.
For example, FDC may offer merchan-
dise, discounts, vouchers, or similar
items to investors who purchase shares
of certain Fidelity funds during certain
periods. To determine if you qualify for
any such programs, contact Fidelity or
visit our web site at www fidelity.com.

No dealer, sales representative, or any
other person has been authorized to
give any information or to make any
representations, other than those con-
tained in this prospectus and in the re-
lated SAI, in connection with the offer
contained in this prospectus. If given or
made, such other information or repre-
sentations must not be relied upon as
having been authorized by the funds or
FDC. This prospectus and the related
SAI do not constitute an offer by the
funds or by FDC to sell shares of the
funds to or to buy shares of the funds
from any person to whom it is unlawful
to make such offer.
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Appendix

Financial Highlights

The financial highlights tables are in-
tended to help you understand the finan-
cial history of each fund’s shares for the
past 5 years or, if shorter, the period of
the fund’s operations. Certain informa-
tion reflects financial results for a single
share of a fund. The total returns in the
table represent the rate that an investor
would have earned (or lost) on an

investment in shares of a fund (assum-
ing reinvestment of all dividends and dis-
tributions). This information has been
audited by PricewaterhouseCoopers LLP,
independent registered public account-
ing firm, whose report, along with each
fund’s financial highlights and financial
statements, is included in the funds’
annual report. A free copy of the annual
report is available upon request.

Freedom Income

Years ended March 31, 2009 2008 2007 2006 2005
Selected Per-Share Data
Net asset value, beginning of period . . . . . .. S 1119 166 S 1149 S 1120 & 1.4
Income from Investment Operations
Net investment income (loss)® . . ... ... 36 A7 44 35 22
Net realized and unrealized gain (loss) . . . (1.66) (.30) .29 28 (on
Total from investment operations . . . .. .. (1.30) 17 3 .63 21
Distributions from net investment income . . . . (37) (47) (44) (30 (.23)
Distributions from net realized gain . . . . ... (15) (17) (12) (.03) (.02)
Total distributions . . .. ............ (.52) (.64) (.56) (.34) (.25)
Net asset value, end of period .. ... .. ... S 9.37 119§ 1166 S 1149 & 1120
Total Return® .. ... ... ... .. .. (11.97)% 1.41% 6.54% 5.71% 1.86%
Ratios to Average Net Assets .0
Expenses before reductions . ... ... ... .00% .00% .00% 01% .10%
Expenses net of fee waivers, ifany . . . . .. .00% .00% .00% 01% .08%
Expenses net of all reductions . . . ... . .. .00% .00% .00% 01% .08%
Net investment income (loss) . . . ... ... 3.46% 4.06% 3.81% 3.07% 1.97%
Supplemental Data
Net assets, end of period (000 omitted) .. $2,179,906  $2,523176  $2,376,277  $2,132,031  $1,944,903
Portfolio turnover rate . .. .......... 35% 33% 26% 18% 7%

Amounts do not include the activity of the underlying funds.

S o = =

Total returns would have been lower had certain expenses not been reduced during the periods shown.
Calculated based on average shares outstanding during the period.

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or

expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expenses net of fee waivers reflect expenses affer reimbursement by the investment adviser but prior to reductions from expense offset
arrangements. Expenses net of all reductions represent the net expenses paid by the Fund but do not include expenses of the investment

companies in which the Fund invests.
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Freedom 2000

Years ended March 31, 2009 2008 2007 2006 2005
Selected Per-Share Data
Net asset value, beginning of period . . . . . .. S 1208 S 1266 S 1241 S 1200 S 1197
Income from Investment Qperations
Net investment income (loss)® . . .. .. .. 37 A48 A4 36 24
Net realized and unrealized gain (loss) . . . (1.97) (31 38 A0 02
Total from investment operations . . . . . . . (1.60) 17 .82 16 26
Distributions from net investment income . . . . (41) (.48) (43) (.33) (23)
Distributions from net realized gain . . . . ... (21 (27) (14) (.02) -
Total distribufions . . .. ............ (.62) (.75) (.57) (.35) (23)
Net asset value, end of period .. ... .. ... S 98 S 1208 S 1266 S 1241 S 1200
Total Return® .. ... ... ... .. .. (13.60)% 1.23% 6.72% 6.40% 2.18%
Ratios to Average Net Assets "
Expenses before reductions . ... ... ... .00% .00% .00% 01% .10%
Expenses net of fee waivers, ifany . . . . .. .00% .00% .00% 01% .08%
Expenses net of all reductions . . . ... . .. .00% .00% .00% 01% .08%
Net investment income (loss) . . ... .. .. 3.33% 3.80% 3.54% 2.98% 2.02%

Supplemental Data

Net assets, end of period (000 omitted) .. $71,443544  $1,780,803  $1,694,377  S$1,601,127  $1,575,89%4
Portfolio tumoverrate .. ........... 33% 36% 34% 20% 1%

Total returns would have been lower had cerfain expenses not been reduced during the periods shown.
Calculated based on average shares outstanding during the period.
Amounts do not include the activity of the underlying funds.

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset

arrangements. Expenses net of all reductions represent the net expenses paid by the Fund but do not include expenses of the investment
companies in which the Fund invests.
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Appendix - continued

Freedom 2005

Years ended March 31, 2009 2008 2007 2006 2005
Selected Per-Share Data
Net asset value, beginning of period . . . . . .. S 1119 S me4 S 1144 S 1067 S 1048
Income from Investment Qperations
Net investment income (loss)® . . .. .. .. 29 35 31 28 23
Net realized and unrealized gain (loss) . . . (2.88) (.34) 62 18 13
Total from investment operations . . . . . . . (2.59) 01 93 1.06 36
Distributions from net investment income . . . . (32) (32) (29 (21 (16)
Distributions from net realized gain . . . . ... (.26) (.34) (.24) (.08) (0N
Total distribufions . . .. ............ (.58) (.66) (.53) (29) (17)
Net asset value, end of period .. ... .. ... S 802 S 119 S 1184 S 144 S 1067
Total Return® .. ... ... ... .. .. (23.91)% (17)% 8.27% 10.05% 3.44%
Ratios to Average Net Assets "
Expenses before reductions . ... ... ... .00% .00% .00% 01% .10%
Expenses net of fee waivers, ifany . . . . .. .00% .00% .00% .00% .08%
Expenses net of all reductions . . . ... . .. .00% .00% .00% .00% .08%
Net investment income (loss) . . ... .. .. 3.03% 2.94% 2.70% 2.55% 2.18%

Supplemental Data

Net assets, end of period (000 omitted) .. $ 770,642  S1,051,703  § 867,318  $530216 S 228,244
Portfolio tumoverrate .. ........... 43% 31% 12% 4% 7%

Total returns would have been lower had cerfain expenses not been reduced during the periods shown.
Calculated based on average shares outstanding during the period.
Amounts do not include the activity of the underlying funds.

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset

arrangements. Expenses net of all reductions represent the net expenses paid by the Fund but do not include expenses of the investment
companies in which the Fund invests.
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Freedom 2010

Years ended March 31, 2009 2008 2007 2006 2005
Selected Per-Share Data
Net asset value, beginning of period . . . . . .. S 1407 S 1489 S 1448 S 1345 S 1331
Income from Investment Qperations
Net investment income (loss)® . . ... ... 37 43 39 35 28
Net realized and unrealized gain (loss) . . . 3.77) (37) 11 1.05 .20
Total from investment operations . . . . . . . (3.40) .06 1.16 1.40 A8
Distributions from net investment income . . . . (.40) (47) (.38) (.30) (29)
Distributions from net realized gain . . . . ... (.40 (47) (37) (07) (.05)
Total distributions . . .. ............ (.80) (.88) (.75) (37) (.34)
Net asset value, end of period .. ... .. ... S 98 S 1407 S 1489 S 1448 S 1345
Total Return® . .. ... ... ... .. ... (25.06)% 14% 8.17% 10.54% 3.59%
Ratios to Average Net Assets
Expenses before reductions .. ... ... .. .00% .00% .00% 01% .10%
Expenses net of fee waivers, ifany . . . . .. .00% .00% .00% 01% .08%
Expenses net of all reductions . . .. ... .. .00% .00% .00% 01% .08%
Net investment income (loss) . . ... .. .. 3.03% 2.86% 2.67% 2.48% 2.11%

Supplemental Data

Net assefs, end of period (000 omitted) .. $9,130,697  $13,903,554  $13,102,900 $10,689,271  $8,693,512
Portfolio tumoverrate ... .......... 39% 34% 12% 8% 1%

Total returns would have been lower had certain expenses not been reduced during the periods shown.
(alculated based on average shares outstanding during the period.
Amounts do not include the activity of the underlying funds.

Expense ratios reflect aperating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset

arrangements. Expenses net of all reductions represent the net expenses paid by the Fund but do not include expenses of the investment
companies in which the Fund invests.
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Appendix - continued

Freedom 2015

Years ended March 31, 2009 2008 2007 2006 2005
Selected Per-Share Data
Net asset value, beginning of period . . . . . .. S 1173 S 1245 S 1198 S 1087 S 1057
Income from Investment Qperations
Net investment income (loss)® . . .. .. .. 29 34 29 25 21
Net realized and unrealized gain (loss) . . . (3.29) (.38) 12 1.13 .25
Total from investment operations . . . . . . . (3.00) (.04) 1.01 1.38 A6
Distributions from net investment income . . . . (.30) (:30) (23) (19 (14)
Distributions from net realized gain . . . . ... (.30) (.38) (30 (.08) (.02)
Total distribufions . . .. ............ (.60) (.68) (.54) (27) (16)
Net asset value, end of period .. ... .. ... S 813 S M7y S 1245 S 198 S 1087
Total Return® ... ... .. .. ... .. (26.45)% (.62)% 8.58% 12.83% 4.30%
Ratios to Average Net Assets 0
Expenses before reductions . ... ... ... .00% .00% .00% 01% .10%
Expenses net of fee waivers, ifany . . . . .. .00% .00% .00% .00% .08%
Expenses net of all reductions . . . ... . .. .00% .00% .00% .00% .08%
Net investment income (loss) . . ... .. .. 2.97% 2.68% 2.37% 2.20% 2.01%

Supplemental Data

Net assets, end of period (000 omitted) .. $6,089,406  S7,116,671  $5,098,514  $2,677,779 S 912,493
Portfolio tumoverrate .. ........... 36% 24% 4% 1% 0%

Total returns would have been lower had cerfain expenses not been reduced during the periods shown.
Calculated based on average shares outstanding during the period.
Amounts do not include the activity of the underlying funds.

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset

arrangements. Expenses net of all reductions represent the net expenses paid by the Fund but do not include expenses of the investment
companies in which the Fund invests.
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Freedom 2020

Years ended March 31, 2009 2008 2007 2006 2005
Selected Per-Share Data
Net asset value, beginning of period . . . . . .. S 1466 S 1584 S 1537 S 1371 S 1334
Income from Investment Qperations
Net investment income (loss)® . . .. .. .. 33 36 31 21 24
Net realized and unrealized gain (loss) . . . (4.74) (.50) 1.03 1.72 A3
Total from investment operations . . . . . . . (4.41) (14) 1.34 1.99 b1
Distributions from net investment income . . . . (31 (37) (.28) (23) (.26)
Distributions from net realized gain . . . . ... (.52) (.67) (.59) (10) (.04)
Total distribufions . . .. ............ (.83) (1.04) (.87) (33) (.30)
Net asset value, end of period .. ... .. ... S 942 S 1466 S 1584 S 1537 S 1371
Total Return* .. ... ... ... .. .. (31.39)% (1.32)% 8.95% 14.64% 5.01%
Ratios to Average Net Assets"?
Expenses before reductions . ... ... ... .00% .00% .00% 01% .10%
Expenses net of fee waivers, ifany . . . . .. .00% .00% .00% 01% .08%
Expenses net of all reductions . . . ... . .. .00% .00% .00% 01% .08%
Net investment income (loss) . . ... .. .. 2.73% 2.24% 1.99% 1.87% 1.79%

Supplemental Data

Net assefs, end of period (000 omitted) .. $14,316,696  $20,028,445  $18,305,525 $13,847,298  $9,915,821
Portfolio tumoverrate .. ........... 35% 35% 7% 4% 0%

Total returns would have been lower had certain expenses not been reduced during the periods shown.
Calculated based on average shares outstanding during the period.
Amounts do not include the activity of the underlying funds.

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset

arrangements. Expenses net of all reductions represent the net expenses paid by the Fund but do not include expenses of the investment
companies in which the Fund invests.
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Freedom 2025

Years ended March 31, 2009 2008 2007 2006 2005
Selected Per-Share Data
Net asset value, beginning of period . . . . . .. S 1215 S 1305 S 1252 S M.07 S 1064
Income from Investment Qperations
Net investment income (loss)® . . .. .. .. 26 28 24 21 18
Net realized and unrealized gain (loss) . . . (4.10) (49) 89 1.48 39
Total from investment operations . . . . . . . (3.84) (21) 113 1.69 51
Distributions from net investment income . . . . (.26) (.25) (19 (15) (13)
Distributions from net realized gain . . . . ... (37) (.44) (41) (10) (0N
Total distribufions . . .. ............ (.63) (.69) (.60) (24)F (14)
Net asset value, end of period .. ... .. ... S 768 S 1215 0§ 1305 S 1252 S 1107
Total Return* .. ... ... ... .. .. (32.84)% (2.00)% 9.18% 15.41% 5.33%
Ratios to Average Net Assets"?
Expenses before reductions . ... ... ... .00% .00% .00% 01% .10%
Expenses net of fee waivers, ifany . . . . .. .00% .00% .00% .00% .08%
Expenses net of all reductions . . . ... . .. .00% .00% .00% .00% .08%
Net investment income (loss) . . ... .. .. 2.64% 2.16% 1.88% 1.75% 1.67%

Supplemental Data

Net assets, end of period (000 omitted) .. $5,798,688  $6,651,041  $4,349,197  $2,099,810 S 682,499
Portfolio tumoverrate .. ........... 29% 24% 3% 1% 0%

Total returns would have been lower had certain expenses not been reduced during the periods shown.
Calculated based on average shares outstanding during the period.
Amounts do not include the activity of the underlying funds.

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset

arrangements. Expenses net of all reductions represent the net expenses paid by the Fund but do not include expenses of the investment
companies in which the Fund invests.

Total distributions of .24 per share is comprised of distributions from net investment income of $.145 and distributions from net realized gain of
$.095 per share.
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Freedom 2030
Years ended March 31, 2009 2008 2007 2006 2005
Selected Per-Share Data

Net asset value, beginning of period . . . . . .. S 1502 S 1636 S 158 S 1381 S 1327

Income from Investment Qperations

Net investment income (loss)® . . .. .. .. 27 28 24 22 20
Net realized and unrealized gain (loss) . . . (5.46) (.63) 1.21 2.09 56
Total from investment operations . . . . . . . (5.19) (.35) 1.45 231 16
Distributions from net investment income . . . . (27 (27 (21 (19 (22)
Distributions from net realized gain . . . . ... (.59) (12) (.10) (1n -
Total distribufions . . .. ............ (.86) (99) (9 (.30) (22)
Net asset value, end of period .. ... .. ... S 897 S 1502 S 163 S 158 S 1381
Total Return® .. ... ... ... .. .. (36.25)% (2.65)% 9.40% 16.86% 5.72%
Ratios to Average Net Assets "
Expenses before reductions . ... ... ... .00% .00% .00% 01% .10%
Expenses net of fee waivers, ifany . . . . .. .00% .00% .00% 01% .08%
Expenses net of all reductions . . . ... . .. .00% .00% .00% 01% .08%
Net investment income (loss) . . ... .. .. 2.29% 1.72% 1.51% 1.48% 1.52%

Supplemental Data

Net assets, end of period (000 omitted) .. $9,685340  S$13,446,741 $11,878,413  $8,550,504  $5,856,816
Portfolio tumoverrate .. ........... 23% 36% 6% 5% 0%

Total returns would have been lower had cerfain expenses not been reduced during the periods shown.
Calculated based on average shares outstanding during the period.
Amounts do not include the activity of the underlying funds.

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset

arrangements. Expenses net of all reductions represent the net expenses paid by the Fund but do not include expenses of the investment
companies in which the Fund invests.
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Appendix - continued

Freedom 2035

Years ended March 31, 2009 2008 2007 2006 2005
Selected Per-Share Data
Net asset value, beginning of period . . . . . .. S 1241 S 1348 S 1289 S 122 S 1049
Income from Investment Qperations
Net investment income (loss)® . . .. .. .. 22 23 19 18 A7
Net realized and unrealized gain (loss) . . . (4.63) (.57) 1.01 1.73 49
Total from investment operations . . . . . . . (4.41) (.34) 1.20 1.91 b6
Distributions from net investment income . . . . (.20) (21 (7 (13) (13)
Distributions from net realized gain . . . . ... (.44) (.52) (.44) (1n -
Total distribufions . . .. ............ (.64) (713) (.61) (.24) (13)
Net asset value, end of period .. ... .. ... S 73 S 1241 S 1348 S 1289 S 1122
Total Return® .. ... ... ... .. .. 37.11)% (3.00)% 9.51% 17.18% 6.12%
Ratios to Average Net Assets "
Expenses before reductions . ... ... ... .00% .00% .00% .00% .10%
Expenses net of fee waivers, ifany . . . . .. .00% .00% .00% .00% .08%
Expenses net of all reductions . . . ... . .. .00% .00% .00% .00% .08%
Net investment income (loss) . . ... .. .. 2.24% 1.70% 1.50% 1.48% 1.56%

Supplemental Data
Net assets, end of period (000 omitted) .. $3,576,031  $3,914,977  $2,553,737  S$1,155,906 S 352,091

Portfolio turnover rate . .. .......... 20% 28% 3% 1% 0%
N Total returns would have been lower had certain expenses not been reduced during the periods shown.
8 Calculated based on average shares outstanding during the period.
C Amounts do not include the activity of the underlying funds.
D

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset

arrangements. Expenses net of all reductions represent the net expenses paid by the Fund but do not include expenses of the investment
companies in which the Fund invests.
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Freedom 2040

Years ended March 31, 2009 2008 2007 2006 2005
Selected Per-Share Data
Net asset value, beginning of period . . . . . .. S 8719 S 968 S 933 S 810 & 175
Income from Investment Qperations
Net investment income (loss)® .. .. .. .. 15 16 14 13 1
Net realized and unrealized gain (loss) . . . (3.35) (42) J4 1.29 38
Total from investment operations . . . . . . . (3.20) (.26) .88 1.42 49
Distributions from net investment income . . . . (15) (15) (13) (10) (13)
Distributions from net realized gain . . . . ... (.34) (.48) (.40) (.09) (.02)
Total distribufions . . .. ............ (49) (.63) (.53) (19) (14t
Net asset value, end of period .. ... .. ... S 510 S 879 S 968 S 933 S 810
Total Return® ... ... ... .. .. (38.20)% 3.29% 9.68% 17.65% 6.35%

Ratios to Average Net Assets®?

Expenses before reductions . ... ... ... .00% .00% .00% 01% .10%
Expenses net of fee waivers, ifany . . . . .. .00% .00% .00% 01% .08%
Expenses net of all reductions . . . ... . .. .00% .00% .00% 01% .08%
Net investment income (loss) . . ... .. .. 2.22% 1.66% 1.49% 1.45% 1.45%

Supplemental Data
Net assets, end of period (000 omitted) .. $5,336,303  $7,010,562 95,894,929  $3,867,885  $2,138,102
Portfolio tumoverrate .. ........... 17% 37% 4% 4% 1%

Total returns would have been lower had cerfain expenses not been reduced during the periods shown.

Calculated based on average shares outstanding during the period.

Amounts do not include the activity of the underlying funds.

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset
arrangements. Expenses net of all reductions represent the net expenses paid by the Fund but do not include expenses of the investment
companies in which the Fund invests.

Total distributions of S.14 per share is comprised of distributions from net investment income of $.125 and distributions from net realized gain of
S.015 per share.
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Appendix - continued

Freedom 2045

Years ended March 31, 2009 2008 2007 F
Selected Per-Share Data
Ne asset value, beginning of period . . . ... ... ... ... . ... ... .. § 1024 S 109 S 10.00
Income from Investment Qperations
Net investment income (loss)® ... .. ... ... 18 18 1
Net realized and unrealized gain (loss) ... .................... (4.00) (49) 1.01
Total from investment operations . . . ... ..................... (3.82) (30 1.12
Distributions from net investment income ... ..................... (.15) (13) (.07)
Distributions from net realized gain ... ............ ... ... ... (.28) (.28) (.09)
Total distributions . . ... ...... .. ... .. (43) (41) (.16)
Net assef value, end of period . . . ... ... ... ... L S 599 S 1024 S 1096
Total Return®C. . oo (38.60)% (3.19)% 11.23%
Ratios to Average Net Assets® ¢
Expenses before reductions . .. ............ .. ... .00% .00% 00%A
Expenses net of fee waivers, ifany . .. ........ ... ... ... .. ... .00% .00% 00%A
Expenses net of all reductions . . .. ........... ... ... .. ..., .00% .00% 00%A
Net investment income (loss) . . ........................... 2.29% 1.65% 1.30%A
Supplemental Data
Net assets, end of period (000 omitted) ...................... S 946,939 $ 656,210  $ 177,837
Portfolio furnoverrate . .. ... ...... .. ... 17% 17% 0%A
b hnnualized
8 Total returns for periods of less than one year are not annualized.
C Total returns would have been lower had certain expenses ot been reduced during the periods shown.
D Calewlated based on average shares outstanding during the period.
£ Amounts do not include the activity of the underlying funds.
- For the period June 1, 2006 (commencement of aperations) fo March 31, 2007.
6

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expense ratios before reductions for startup periods may not be representative of longer ferm operating periods. Expenses net of fee waivers
reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset arrangements. Expenses net of all
reductions represent the net expenses paid by the Fund but do not include expenses of the investment companies in which the Fund invests.
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Freedom 2050

Years ended March 31, 2009 2008 2007F
Selected Per-Share Data
Net asset value, beginning of period . . . ... ... ... ... . ... ... .. $ 1026 S 1098 S 10.00
Income from Investment Qperations
Net investment income (loss)® . .. .. .. ... ... ... . ... 17 18 1
Net realized and unrealized gain (loss) ... .................... (4.15) (.53) 1.02
Total from investment operations . . . ... ..................... (3.98) (.35) 113
Distributions from net investment income ... ..................... (.15) (12) (.06)
Distributions from net realized gain ... ............ ... ... ... (29) (.25) (.09)
Total distributions . . ... ...... .. ... .. (.44) (37) (15)
Net assef value, end of period . . . ... ... ... ... L S 58 S 1026 S 1098
Total Return BC. .. (40.19)% (3.53)% 11.33%
Ratios to Average Net Assets £.¢
Expenses before reductions . .. ............ .. ... .00% .00% 00%A
Expenses net of fee waivers, ifany . .. ........ ... ... ... .. ... .00% .00% 00%A
Expenses net of all reductions . . .. ........... ... ... .. ..., .00% .00% 00%A
Net investment income (loss) . . ........................... 2.13% 1.59% 1.23%
Supplemental Data
Net assets, end of period (000 omitted) ...................... S 767,949 S 624,662 $ 148,033
Portfolio furnoverrate . ... .. ...... ... .. 20% 16% 2% A
b hnnualized
8 Total returns for periods of less than one year are not annualized.
C Total returns would have been lower had certain expenses ot been reduced during the periods shown.
D Calewlated based on average shares outstanding during the period.
£ Amounts do not include the activity of the underlying funds.
- For the period June 1, 2006 (commencement of aperations) fo March 31, 2007.
6

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or
expense offset arrangements and do not represent the amount paid by the Fund during periods when reimbursements or reductions occur.
Expense ratios before reductions for startup periods may not be representative of longer ferm operating periods. Expenses net of fee waivers
reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset arrangements. Expenses net of all
reductions represent the net expenses paid by the Fund but do not include expenses of the investment companies in which the Fund invests.
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IMPORTANT INFORMATION ABOUT OPENING A NEW ACCOUNT

To help the govemment fight the funding of terrorism and money laundering activifies, the Unifing and Strengthening America by
Providing Appropriate Tools Required to Intercept and Obstruct Temorism Act of 2001 (USA PATRIOT ACT), requires all financial
institutions to obtain, verify, and record information that identifies each person or entity that apens an account.

For individual investors opening an account: When you open an account, you will be asked for your
name, address, date of birth, and other information that will allow Fidelity to identify you. You may also be asked to provide
documents that may help fo establish your identity, such as your driver's license.

For investors other than individuals: When you open an account, you will be asked for the name of the
entity, its principal place of business and taxpayer identification number (TIN) and may be requested fo provide information
on persons with authority or control over the account such as name, residential address, date of birth and social security
number. You may also be asked to provide documents, such as drivers” licenses, arficles of incorporation, frust instruments or
partnership agreements and other information that will help Fidelity identify the entity.

You can obtain additional information about the funds. A description of each fund’s policies and procedures for
disclosing its holdings is available in the funds” SAI and on Fidelity’s web sites. The SAI also includes more
detailed information about each fund and ifs investments. The SAl s incorporated herein by reference (legally
forms a part of the prospectus). Each fund’s annual and semi-annual reports also include additional
information. Each fund’s annual report indludes a discussion of the fund’s holdings and recent market conditions
and the fund’s investment strategies that affected performance.

For a free copy of any of these documents or to request other information or ask questions about a fund, call
Fidelity at 1-800-544-8544. In addition, you may visit Fidelity’s web site at www.fidelity.com for a free copy
of a prospectus, SAI, or annual or semi-annual report or fo request other information.

The SAI, the funds” annual and semi-annual reports and other related materials are available from the Electronic
Data Gathering, Analysis, and Refrieval (EDGAR) Database on the SEC's web site (http://www.sec.gov).

You can obtain copies of this information, after paying a duplicating fee, by sending a request by e-mail to
publicinfo@sec.gov or by writing the Public Reference Section of the SEC, Washington, D.C. 20549-0102. You
can also review and copy information about the funds, including the funds” SA, at the SEC's Public Reference Room
in Washington, D.C. Call 1-202-551-8090 for information on the operation of the SEC's Public Reference Room.

Investment Company Act of 1940, File Number, 811-06440

FDC is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about
SIPC, including the SIPC brochure, by visiting www.sipc.org or calling SIPC at 202-371-8300.

Fidelity Freedom Funds, Fidelity Freedom Income Fund, Fidelity Freedom 2000 Fund, Fidelity Freedom
2005 Fund, Fidelity Freedom 2010 Fund, Fidelity Freedom 2015 Fund, Fidelity Freedom 2020 Fund, Fidelity
Freedom 2025 Fund, Fidelity Freedom 2030 Fund, Fidelity Freedom 2035 Fund, Fidelity Freedom 2040 Fund,
Fidelity Freedom 2045 Fund, Fidelity Freedom 2050 Fund, Fidelity Investments & (Pyramid) Design, Strategic
Advisers, Fidelity, FAST, and Directed Dividends are registered frademarks of FMR LLC.

Geode is a registered trademark of Geode Capital Management, LLC.
The third party marks appearing above are the marks of their respective owners.
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